Appendix  A 

REPORT  TO  THE  PRESIDENT  ON  THE 
ACTIVITIES  OF  THE  COUNCIL 
OF  ECONOMIC  ADVISERS 
DURING  1953 


’TfraiJ^r: 


Letter  of  Transmittal 

December  30,  1953. 

The  President. 

Sir:  The  Council  of  Economic  Advisers  submits  this  Annual  Repiort  on 
its  activities  during  the  calendar  year  1953  in  accordance  with  the  require¬ 
ments  of  Congress  as  set  forth  in  section  4  (d)  of  the  Employment  Act  of 
1946. 

Respectfully, 

Arthur  F.  Burns,  Chairman. 
Neil  H.  Jacoby. 

Walter  W.  Stewart. 
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Report  to  the  President  on  the  Activities 
of  the  Council  of  Economic  Advisers 
During  1953 

During  the  period  from  January  through  March  1953,  the  functions  of 
the  Council  of  Economic  Advisers  were  carried  out  by  the  Council  that  was 
established  in  1946  pursuant  to  the  Employment  Act  of  that  year.  In 
April,  the  functions  were  transferred  to  the  Economic  Adviser  to  the  Presi¬ 
dent  who,  because  of  recent  app)ointment,  was  also  a  member  of  the  Coun¬ 
cil.  The  functions  remained  with  the  Economic  Adviser  until  the  end  of 
July,  when  they  were  restored  to  the  Council  which  was  reconstituted  pur¬ 
suant  to  the  Reorganization  Plan  No.  9  of  1953. 

Activities  of  Council:  January-March  1953 

Funds  provided  for  the  Council  of  Economic  Advisers  in  the  Appropria¬ 
tion  Act  for  the  Fiscal  Year  1953  were  sufficient  to  continue  the  agency 
only  through  March  of  that  year.  Consequently,  on  February  4,  1953,  Mr. 
Sherman  Adams,  The  Assistant  to  the  President,  advised  the  Chairman  of 
the  House  Appropriations  Committee  that  while  the  President  had  not  yet 
completed  his  plans  for  the  Council  of  Biconomic  Advisers,  he  believed  it 
highly  important  that  the  Council  be  continued.  On  behalf  of  the  Presi¬ 
dent,  Mr.  Adams  requested  that  the  Committee  consider  a  supplemental 
appropriation  sufficient  to  continue  the  Council  through  the  remainder  of 
the  fiscal  year. 

The  President  followed  this  request  with  the  nomination  of  Arthur  F. 
Burns,  Professor  of  Economics,  Columbia  University,  and  Director  of 
Research,  National  Bureau  of  Economic  Research,  as  a  member  of  the 
Council  of  Economic  Advisers.  At  the  hearing  before  the  Senate  Commit¬ 
tee  on  Banking  and  Currency  on  March  11,  1953,  the  Committee  approved 
Mr.  Burns’  nomination,  which  was  confirmed  by  the  Senate,  March  18, 
1953. 

Before  the  Appropriations  Committee  acted  on  the  request  of  the  Presi¬ 
dent  for  a  supplemental  apropriation  to  continue  the  Council  until  the 
end  of  the  fiscal  year,  the  Council  had  practically  exhausted  its  funds  and 
was  obliged  to  begin  to  wind  up  its  affairs. 

Economic  Adviser  to  the  President:  April-July  1953 

Instead  of  appropriating  funds  to  continue  the  Council,  Congress  pro¬ 
vided,  in  the  Supplemental  Appropriation  Act  approved  March  28,  1953, 
for  the  establbhment  of  an  Economic  Adviser  to  the  President  and  appro- 
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priated  $50,000  for  such  an  Adviser  and  necessary  staff  for  the  remainder 
of  the  fiscal  year.  Mr.  Bums  was  appointed  to  the  post  by  the  President  ^ 
and,  with  a  small  staff,  continued  to  perform  the  functions  previously  per¬ 
formed  by  the  Council.  | 

Reorganization  Plan  No.  9  oj  1953  « 

The  President’s  plans  for  the  Council  were  set  forth  in  Reorganization  i 
Plan  No,  9  of  1953  and  in  the  President’s  Message  transmitting  that  Plan 
to  the  Congress  on  June  1,  1953. 

On  June  3,  Congressman  Hoffman  introduced  House  Resolution  263 
disapproving  the  Plan.  Mr.  Hoffman  stated  that  the  introduction  of  the 
resolution  did  not  indicate  that  he  approved  or  disapproved  the  plan,  but  r 
that  his  purpose  was  to  enable  committee  consideration  and  appropriate 
action.  = 

Hearings  on  the  Plan  were  held  July  14  by  a  Special  Subcommittee  on 
Reorganization  of  the  House  Committee  on  Government  Operations.  The 
subcommittee  consisted  of  Marguerite  Stitt  Church,  Chairman,  Katharine 
St.  George,  and  John  W.  McCormack.  Mr.  Bums,  accompanied  by 
William  F.  Finan,  Assistant  Director  for  Management  and  Organization, 
Bureau  of  the  Budget,  appeared  before  the  subcommittee  in  behalf  of  the 
Plan.  Mr.  George  D.  Riley,  Member,  National  Legislative  Committee, 
American  Federation  of  Labor,  also  testified  in  favor  of  the  Plan.  In  a 
letter  to  the  Committee,  Senator  Ralph  E.  Flanders  supported  the  Plan, 
and  at  a  subsequent  meeting  of  the  subcommittee,  July  17,  Congressman 
Jesse  P.  Wolcott,  testified  in  favor  of  it. 

TTie  Special  Subcommittee,  by  unanimous  action,  voted  to  recommend  L 
to  the  full  committee  the  disapproval  of  House  Resolution  263.  This  action 
was  in  effect  a  vote  of  approval  of  Reorganization  Plan  No.  9.  The  recom-  ' 
mendation  of  the  Subcommittee  was  accepted  by  the  House  and  the  Plan  was 
permitted  to  go  into  effect  on  August  1 , 1 953. 

Reconstituted  Council 

Reorganization  Plan  No.  9  of  1953  provided  for  several  significant  changes 
in  the  organization  of  the  Council.  To  strengthen  the  internal  administra¬ 
tion  of  the  Council,  the  responsibility  for  employing  staff,  specialists,  and 
consultants  was  transferred  from  the  Council  to  the  Chairman.  To  estab¬ 
lish  a  clearer  relationship  with  the  President,  the  function  of  reporting  to 
the  President  on  the  Council’s  views  and  activities  was  likewise  transferred 
to  the  Chairman.  The  position  of  Vice  Chainnan  of  the  Council  was 
abolished. 

The  aim  of  the  Reorganization  Plan  was  to  remedy  certain  deficiencies  in 
the  operation  of  the  Council  of  Economic  Advisers,  which  had  consisted  of 
three  members,  each  of  whom,  under  the  Employment  Act  of  1946,  had  co¬ 
equal  powers.  (See  General  Management  of  the  Executive  Branch,  U.  S. 
Commission  on  Organization  of  Executive  Branch  of  the  Government,  Feb¬ 
ruary  1949.)  At  the  same  time,  the  Reorganization  Plan  fully  preserved 
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the  advantage  of  the  balanced  judgment  that  several  individuals  could 
bring  to  bear  on  economic  problems. 

Staffing  the  Council 

On  July  29,  1953,  just  prior  to  the  effective  date  of  Reorganization  Plan 
No.  9  of  1953,  Mr.  Burns  was  renominated  as  a  member  of  the  Council. 
He  was  confirmed  again  by  the  Senate  July  31.  On  August  8,  he  was  des¬ 
ignated  as  Chairman  by  the  President. 

Neil  H.  Jacoby,  Professor  of  Business  Economics  and  Policy,  and  Dean 
of  the  School  of  Business  Administration,  University  of  California,  Los 
Angeles,  was  appointed  by  the  President  as  the  second  member  of  the 
Council,  August  24.  Mr.  Jacoby  took  office  September  15,  1953.  Pro¬ 
fessor  Emeritus  Walter  W.  Stewart,  School  of  Economics  and  Politics, 
Institute  of  Advanced  Study,  Princeton,  New  Jersey,  was  appointed  by 
the  President  as  the  third  member  of  the  Council,  November  30.  Mr. 
Stewart  took  office  December  2,  1953. 

Immediately  after  Mr.  Burns  took  office,  six  members  of  the  staff  of  the 
old  Council  of  Economic  Advisers,  who  had  been  assisting  him  as  Economic 
.\dviser,  were  reappointed  to  the  reconstituted  Council,  and  the  recruit¬ 
ment  of  additional  staff  got  under  way.  At  present,  the  Council  has  a 
staff  of  30  persons,  including  full-time,  part-time,  and  detailed  personnel, 
and  consultants  who  report  at  frequent  intervals.  Fourteen  members  of 
the  staff  are  expert  economists  of  proven  competence,  recognized  for  their 
ability  to  engage  in  objective  economic  analysis. 

Advisory  Board  on  Economic  Growth  and  Stability 

An  important  feature  of  the  reconstituted  Council  was  not  specifically 
spelled  out  in  Reorganization  Plan  No.  9  of  1953,  although  it  was  announced 
in  the  President’s  Transmittal  Message  in  which  the  President  stated: 

In  order  to  make  the  work  of  the  Council  of  Economic  Advisers  more  effective 
at  the  top  policy  level  of  the  executive  branch,  I  am  also  asking  the  heads  of 
several  departments  and  agencies,  or  the  representatives  they  may  designate,  to 
serve  as  an  Advisory  Board  on  Economic  Growth  and  Stability,  under  the 
chairmanship  of  the  Chairman  of  the  Council  of  Economic  Advisers.  At  all 
times,  close  liaison  must  be  maintained  by  the  Council  with  all  departments  and 
agencies,  and  with  interdepartmental  committees,  especially  the  National  Ad¬ 
visory  Council  on  International  Monetary  and  Financial  Problems. 

It  is  contemplated  that  the  Advisory  Board  on  Economic  Growth  and  Stability, 
supported  by  the  existing  staffs  of  the  various  departments  and  agencies,  will 
meet  frequently,  and  through  its  Chairman  will  keep  me  closely  informed  about 
the  state  of  the  national  economy  and  the  various  measures  necessary  to  aid  in 
maintaining  a  stable  prosperity. 

The  agencies  designated,  June  6,  1953,  to  be  represented  on  the  Board, 
and  the  officials  subsequently  designated  to  serve  on  the  Board,  arc  as 
follows : 

Department  of  the  Treasmy — Marion  B.  Folsom,  Under  Secretary 
Department  of  Agriculture — ^True  D.  Morse,  Under  Secretary 
Department  of  Commerce — Walter  Williams,  Under  Secretary 
Department  of  Labor — Rocco  Siciliano,  Assistant  Secretary 
Bureau  of  the  Budget — Paul  L.  Morrison,  Assistant  Director 
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priated  $50,000  for  such  an  Adviser  and  necessary  staff  for  the  remainder 
of  the  fiscal  year.  Mr.  Bums  was  appointed  to  the  post  by  the  President 
and,  with  a  small  staff,  continued  to  perform  the  functions  previously  per- 
formed  by  the  Council. 

Reorganization  Plan  No.  9  of  1953 

The  President’s  plans  for  the  Council  were  set  forth  in  Reorganization 
Plan  No.  9  of  1953  and  in  the  President’s  Message  transmitting  that  Plan 
to  the  Congress  on  June  1,  1953. 

On  June  3,  Congressman  Hoffman  introduced  House  Resolution  263 
disapproving  the  Plan.  Mr.  Hoffman  stated  that  the  introduction  of  the 
resolution  did  not  indicate  that  he  approved  or  disapproved  the  plan,  but 
that  his  purpose  was  to  enable  committee  consideration  and  appropriate 
action. 

Hearings  on  the  Plan  were  held  July  14  by  a  Special  Subcommittee  on 
Reorganization  of  the  House  Committee  on  Government  Operations.  The 
subcommittee  consisted  of  Marguerite  Stitt  Church,  Chairman,  Katharine 
St.  George,  and  John  W.  McCormack.  Mr.  Burns,  accompanied  by 
William  F.  Finan,  Assistant  Director  for  Management  and  Organization, 
Bureau  of  the  Budget,  appeared  before  the  subcommittee  in  behalf  of  the 
Plan.  Mr.  George  D.  Riley,  Member,  National  Legislative  Committee, 
American  Federation  of  Labor,  also  testified  in  favor  of  the  Plan.  In  a 
letter  to  the  Committee,  Senator  Ralph  E.  Flanders  supported  the  Plan, 
and  at  a  subsequent  meeting  of  the  subcommittee,  July  17,  Congressman 
Jesse  P.  Wolcott,  testified  in  favor  of  it. 

The  Special  Subcommittee,  by  unanimous  action,  voted  to  recommend 
to  the  full  committee  the  disapproval  of  House  Resolution  263.  This  action 
was  in  effect  a  vote  of  approval  of  Reorganization  Plan  No.  9.  The  recom¬ 
mendation  of  the  Subcommittee  was  accepted  by  the  House  and  the  Plan  was 
permitted  to  go  into  effect  on  August  1, 1953. 

Reconstituted  Council 

Reorganization  Plan  No.  9  of  1953  provided  for  several  significant  changes 
in  the  organization  of  the  Council.  To  strengthen  the  internal  administra¬ 
tion  of  the  Council,  the  responsibility  for  employing  staff,  specialists,  and 
consultants  was  transferred  from  the  Council  to  the  Chairman.  To  estab¬ 
lish  a  clearer  relationship  with  the  President,  the  function  of  reporting  to 
the  President  on  the  Council’s  views  and  activities  was  likewise  transferred 
to  the  Chairman.  The  position  of  Vice  Chairman  of  the  Council  was 
abolished. 

The  aim  of  the  Reorganization  Plan  was  to  remedy  certain  deficiencies  in 
the  operation  of  the  Council  of  Economic  Advisers,  which  had  consisted  of 
three  members,  each  of  whom,  under  the  Employment  Act  of  1946,  had  co¬ 
equal  powers.  (See  General  Management  of  the  Executive  Branch,  U.  S. 
Conunission  on  Organization  of  Executive  Branch  of  the  Government,  Feb¬ 
ruary  1949.)  At  the  same  time,  the  Reorganization  Plan  fully  preserved 
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the  advantage  of  the  balanced  judgment  that  several  individuab  could 
bring  to  bear  on  economic  problems. 

Staffing  the  Council 

On  July  29,  1953,  just  prior  to  the  effective  date  of  Reorganization  Plan 
No.  9  of  1953,  Mr.  Burns  was  renominated  as  a  member  of  the  Council. 
He  was  confirmed  again  by  the  Senate  July  31.  On  August  8,  he  was  des¬ 
ignated  as  Chairman  by  the  President. 

Neil  H.  Jacoby,  Professor  of  Business  Economics  and  Policy,  and  Dean 
of  the  School  of  Business  Administration,  University  of  California,  Los 
Angeles,  was  appointed  by  the  President  as  the  second  member  of  the 
Council,  August  24.  Mr.  Jacoby  took  office  September  15,  1953.  Pro¬ 
fessor  Emeritus  Walter  W.  Stewart,  School  of  Economics  and  Politics, 
Institute  of  Advanced  Study,  Princeton,  New  Jersey,  was  appointed  by 
the  President  as  the  third  member  of  the  Council,  November  30.  Mr. 
Stewart  took  office  December  2,  1953. 

Immediately  after  Mr.  Bums  took  office,  six  members  of  the  staff  of  the 
old  Council  of  Economic  Advbers,  who  had  been  assbting  him  as  Economic 
.Adviser,  were  reappointed  to  the  reconstituted  Council,  and  the  recruit¬ 
ment  of  additional  staff  got  under  way.  At  present,  the  Council  has  a 
staff  of  30  persons,  including  full-time,  part-time,  and  detailed  personnel, 
and  consultants  who  report  at  frequent  intervals.  Fourteen  members  of 
the  staff  are  expert  economists  of  proven  competence,  recognized  for  their 
ability  to  engage  in  objective  economic  analysb. 

Advisory  Board  on  Economic  Groivth  and  Stability 

An  important  feature  of  the  reconstituted  Council  was  not  specifically 
spelled  out  in  Reorganization  Plan  No.  9  of  1953,  although  it  was  announced 
in  the  President’s  Transmittal  Message  in  which  the  President  stated: 

In  order  to  make  the  work  of  the  Council  of  Economic  Advisers  more  effective 
at  the  top  policy  level  of  the  executive  branch,  I  am  also  asking  the  heads  of 
several  departments  and  agencies,  or  the  representatives  they  may  designate,  to 
serve  as  an  Advisory  Board  on  Economic  Growth  and  Stability,  under  the 
chairmanship  of  the  Chairman  of  the  Council  of  Economic  Advisers.  At  all 
times,  close  liaison  must  be  maintained  by  the  Council  with  all  departments  and 
agencies,  and  with  interdepartmental  committees,  especially  the  National  Ad¬ 
visory  Council  on  International  Monetary  and  Financial  Problems. 

It  is  contemplated  that  the  Advisory  Board  on  Economic  Growth  and  Stability, 
supported  by  the  existing  staffs  of  the  various  departments  and  agencies,  will 
meet  frequently,  and  through  its  Chairman  will  keep  me  closely  informed  about 
the  state  of  the  national  economy  and  the  various  measures  necessary  to  aid  in 
maintaining  a  stable  prosperity. 

The  agencies  designated,  June  6,  1953,  to  be  represented  on  the  Board, 
and  the  officials  subsequently  designated  to  serve  on  the  Board,  arc  as 
follows : 

Department  of  the  Treasury — Marion  B.  Folsom,  Under  Secretary 
Department  of  Ag^culture — True  D.  Morse,  Under  Secretary 
Department  of  Commerce — Walter  Williams,  Under  Secretary 
Department  of  Labor — Rocco  Siciliano,  Assistant  Secretary 
Bureau  of  the  Budget — Paul  L.  Morrison,  Assistant  Director 


Board  of  Governors  of  the  Federal  Reserve  System — Abbot  L.  Mills, 
Member  of  Board 

The  White  House  Office — Gabriel  Hauge,  Administrative  Assistant  to 
the  President 

Council  of  Economic  Advisers — Arthur  F.  Burns,  Chairman 

Since  its  establishment,  the  Advisory  Board  on  Economic  Growth  and 
Stability  has  met  regularly  once  a  week,  and  at  times  more  frequently. 
Representatives  of  other  interested  departments  and  agencies  have  from 
time  to  time  joined  in  the  deliberations  of  the  Board.  The  Board  has  been 
an  effective  body  for  reviewing  and  evaluating  economic  programs  and 
policies  of  the  Federal  Government,  and  for  considering  measures  designed 
to  strengthen  the  economy.  It  has  also  proved  effective  in  achieving  a 
mutual  understanding  necessary  for  coordinated  action  of  the  various 
departments  and  agencies  to  accomplish  the  objectives  of  the  Employment 
Act  of  1946. 

The  Board  is  essentially  a  corrunittee  advisory  to  the  Council.  It  is 
designed  to  meet  a  very  concrete  need  in  government,  namely,  to  provide 
a  forum  at  which  thinking  on  economic  policy  of  the  various  departments 
and  agencies  can  be  compared  and  coordinated.  It  expresses  the  principle 
that  there  should  be  one  place  in  government  at  which  all  questions  con¬ 
cerning  the  maintenance  of  production,  employment,  and  economic  growth 
shall  be  considered.  Because  of  the  Board,  the  Council  is  now  in  a  better 
position  than  formerly  to  review  and  evaluate  the  current  economic  situation 
and  to  formulate  plans  to  cope  with  various  economic  contingencies. 

Auxiliary  Staff  Committee 

As  an  adjunct  to  the  Advisory  Board,  there  has  been  established  an 
Auxiliary  Staff  Committee  made  up  mainly  of  members  of  the  senior  staff 
of  the  departments  and  agencies  represented  on  the  Advisory  Board.  The 
members  of  this  Auxiliary  Staff  Committee  jointly  review  and  analy2C 
proposals  to  be  presented  to  the  Advisory  Board.  Individually,  they  brief 
Board  members  in  advance  on  issues  to  be  considered  at  Board  meetings. 

The  Auxiliary  Staff  Committee  also  provides  a  channel  for  tapping  the 
resources  of  the  collaborating  departments  and  agencies  represented  on 
the  Advisory  Board.  The  Committee  meets  frequently  with  the  Council. 

Members  of  the  Committee  and  the  agencies  they  represent  are  as 
follows : 

Ewan  Clague,  Commissioner,  Bureau  of  Labor  Statistics,  Department 
of  Labor 

Neal  J.  Hardy,  Assistant  Administrator,  Division  of  Plans  and  Pro¬ 
grams,  Housing  and  Home  Finance  Agency 

J.  Weldon  Jones,  Economic  Adviser,  Bureau  of  the  Budget 

Don  Paarlberg,  Assistant  to  the  Secretary  of  Agriculture 

Louis  Paradiso,  Chief  Statistician,  Office  of  Business  Economics,  De¬ 
partment  of  Commerce 
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Winfield  W.  RIefler,  Assistant  to  the  Chairman,  Board  of  Governors 
of  the  Federal  Reserve  System 
Dan  T.  Smith,  Assistant  to  the  Secretary  of  the  Treasury 
Ralph  A.  Young,  Director,  Division  of  Research  and  Statistics,  Board 
of  Governors  of  the  Federal  Reserve  System 

Task  Forces 

In  addition  to  the  Auxiliary  Staff  Committee,  Interagency  Task  Forces 
were  established  during  September  1953  for  an  intensive  study  of  measures 
to  promote  the  stability  and  growth  of  our  economy  and  specific  economic 
programs  and  policies  to  be  pursued  in  the  event  of  a  general  slowing  down 
of  economic  activity.  The  chairman  of  each  task  force  is  a  senior  member 
of  the  Council  staff,  and  the  task  force  consists  of  experts  of  the  various 
(Jovernment  agencies  which  have  interest  and  competence  in  the  specific 
programs  and  policies  being  examined. 

Thus  far,  task  forces  have  examined  the  economic  jxjtentials  of  programs 
for  home  modernization  and  repair;  Federal  credit  aids  to  construction; 
public  w'orks  programs;  unemployment  compensation;  tax  revisions;  com¬ 
munity  and  business  programs  to  expand  employment;  and  programs  to 
strengthen  our  financial  system.  Task  forces  will  be  organized  to  explore 
other  areas  of  economic  policy,  as  needed. 

The  reports  of  the  task  forces  include  sjiecific  reconunendations  of  actions 
to  be  taken  to  promote  the  growth  and  stability  of  our  economy,  and  to 
avert  developments  detrimental  to  our  economic  and  social  welfare.  The 
rc[X)rts  arc  then  reviewed  and  evaluated  by  the  Auxiliary  Staff  Committee. 
The  recommendations  of  this  Committee  are  taken  into  account  in  redraft¬ 
ing  the  reports  for  submission  to  the  Advisory  Board. 

All  major  fields  of  economics  under  continuous  review 

Staff  assignments  are  made  by  the  Council  so  that  developments  in  every 
major  field  of  economics  embraced  by  the  Council’s  responsibilities — 
national  income,  public  finance,  money  and  banking,  business  organization, 
construction  and  public  works,  manpower,  agriculture,  international  trade 
and  finance,  technology,  social  security,  prices,  productivity,  etc. — are  under 
the  watchful  eye  of  an  export.  Staff  members,  some  of  whom  cover  more 
than  one  field,  arc  responsible  in  their  respjcctive  fields  for  eliciting  the 
cooperation  of  government  and  non-govemment  exports  and  specialists  in 
analyzing  and  evaluating  the  significance  of  current  developments. 

Senior  members  of  the  staff,  including  those  on  loan  as  well  as  consultants, 
are  as  follows:  Asher  Achinstein,  Melvin  G.  de  Chazeau,  Frances  M. 
James,  Albert  R.  Koch,  Clarence  D.  Long,  David  W.  Lusher,  Robinson 
Newcomb,  William  H.  Nicholls,  Alfred  Reifman,  Raymond  J.  Saulnier, 
Louis  Shere,  Irving  H.  Siegel,  Collis  Stocking,  and  Robert  Triffin. 

Consultants 

Through  the  use  of  consultants,  the  Council  is  able  to  secure  the  advice 
and  assistance  of  outstanding  experts  who,  because  of  other  obligations. 
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are  unable  to  serve  the  Council  on  a  full-time  basis.  These  experts  con¬ 
tribute  greatly  to  the  work  of  the  Council.  The  Council  benefits  from  their 
experience  and  research  studies,  many  of  which  they  have  made  prior  to 
becoming  consultants.  The  results  of  these  studies  are  made  available  to  the 
Council  in  conferences,  memoranda,  and  reports. 

Cooperation 

The  Council  has  enjoyed  full  cooperation  from  other  Government 
agencies.  Participation  on  the  task  forces  has  not  been  limited  to  the 
agencies  represented  on  the  Advisory  Board.  Other  agencies  have  made 
members  of  their  staffs  available  to  work  on  special  problems  at  the  request  of 
the  Council.  In  addition,  all  agencies  have  shown  a  gratifying  willingness 
to  obtain,  assemble,  and  speed  up  the  preparation  of  data  needed  by  the 
Council.  Special  recognition  is  due  the  technical  staff  of  the  Departments 
of  Agriculture,  Commerce,  Labor,  State,  and  Treasury,  the  Bureau  of  the 
Budget,  the  Board  of  Governors  of  the  Federal  Reserve  System,  and  the 
Department  of  Health,  Education  and  Welfare. 

The  Council  has  also  received  willing  cooperation  from  educational  in¬ 
stitutions,  business  and  professional  groups,  and  labor  and  management  or¬ 
ganizations.  Officials  of  the  American  Farm  Bureau  Federation,  American 
Federation  of  Labor,  the  Congress  of  Industrial  Organizations,  the  United 
States  Chamber  of  Commerce,  the  Committee  on  Economic  Development, 
and  a  number  of  trade  associations  have  given  generously  of  their  time  in 
considering  subjects  with  which  the  Council  has  been  concerned.  Plans 
are  being  made  to  extend  and  to  formalize  future  working  relationships 
with  such  groups.  The  Council  intends  in  this  way  to  obtain  a  balanced 
cross-section  of  opinion  on  economic  developments  and  on  recommenda¬ 
tions  of  measures  to  promote  the  health  of  our  economy. 

The  National  Bureau  of  Economic  Research  has  undertaken  at  its  own 
expense,  at  the  request  of  the  Council,  a  basic  study  of  economic  fore¬ 
casting  techniques.  Both  the  National  Bureau  and  the  Brookings  Institu¬ 
tion  have  made  conference  facilities  available  to  the  Council  so  that  the 
best  thinking  in  the  country  may  be  brought  to  bear  on  the  problems  con¬ 
sidered  by  the  Council. 

The  Council  has  received  assistance  from  the  Joint  Committee  on  the 
Economic  Report  and  its  staff  and,  in  turn,  has  continued  to  prepare  Eco¬ 
nomic  Indicators  which  is  published  monthly  by  the  Committee.  The  con¬ 
tinuous  informal  interchange  of  points  of  view  on  economic  developments 
between  the  Council  and  the  Joint  Committee  and  its  staff  adds  to  the 
effectiveness  of  the  Council. 

Without  this  extensive  cooperation  and  assistance,  it  would  be  impossible 
for  the  Council  to  carry  out  its  responsibilities  effectively  with  its  small  staff. 

Council  budget  for  fiscal  year  1954 

The  Council  requested  a  budget  of  $300,000  for  the  fiscal  year  1954. 
The  House  of  Representatives  provided  for  an  appropriation  of  $200,000, 
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plus  the  unobligated  balance  of  funds,  amounting  to  approximately  $25,000, 
appropriated  for  salaries  and  exjjenses  of  an  Economic  Adviser  to  the  Presi¬ 
dent  in  the  Second  Supplemental  Appropriation  Act,  1953.  The  Senate  in¬ 
creased  the  amount  to  $275,000,  plus  the  unobligated  balance.  This  amount 
was  agreed  to  in  conference. 

The  Director  of  the  Budget  Bureau  has  deducted  $20,000  from  the  total 
and  set  it  aside  in  a  reserve.  Since  receiving  the  appropriation,  the  Council 
has  moved  cautiously  in  selecting  its  staff,  and  has  carried  forward  its  work, 
in  accordance  with  Reorganization  Plan  No.  9,  with  a  determination  to  keep 
all  expenditures  down  to  a  minimum  to  avoid  requesting  the  release  of  any 
of  the  Budget  Bureau  reserve. 

Council  budget  for  fiscal  year  1955 

The  Council  has  requested  a  $25,000  increase  in  its  budget  for  the  fiscal 
year  1955.  This  increase  will  permit  a  balancing  and  strengthening  of  the 
staff  which  has  been  determined  to  be  necessary  on  the  basis  of  experience 
gained  since  the  Council  was  reconstituted  under  Reorganization  Plan  No.  9 
of  1953. 
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Appendix  B 

EMPLOYMENT  ACT  OF  1946,  AS  AMENDED, 
AND  RELATED  LAWS 


Employment  Act  of  1946,  as  Amended, 
and  Related  Laws 

[The  Employment  Act  of  1946  was  approved  February  20,  1946,  60  Stat. 
23.  The  following  shows  the  Act  as  originally  enacted,  with  amendments 
and  additions  through  the  6rst  session  of  the  Eighty-third  Congress.  The 
related  joint  resolution  of  June  23,  1949,  63  Stat.  264,  which  is  also  shown 
below,  is  not  a  part  of  the  Act.  Parenthetical  references  at  the  end  of  each 
section  indicate  where  the  section  is  carried  in  the  United  States  Code.] 

Employment  Act  of  1946 

SHORT  TITLE 

Section  1.  This  Act  may  be  cited  as  the  “Employment  Act  of  1946.” 

DECLARATION  OF  POUCY 

Sec.  2.  The  Congress  declares  that  it  is  the  continuing  policy  and  responsi¬ 
bility  of  the  Federal  Government  to  use  all  practicable  means  consistent 
with  its  needs  and  obligations  and  other  essential  considerations  of  national 
policy,  with  the  assistance  and  cooperation  of  industry,  agriculture,  labor, 
and  State  and  local  governments,  to  coordinate  and  utilize  all  its  plans, 
functions,  and  resources  for  the  purpose  of  creating  and  maintaining,  in  a 
manner  calculated  to  foster  and  promote  free  competitive  enterprise  and 
the  general  welfare,  conditions  under  which  there  will  be  afforded  useful 
employment  opportunities,  including  self-employment,  for  those  able,  will¬ 
ing,  and  seeking  to  work,  and  to  promote  maximum  employment,  produc¬ 
tion,  and  purchasing  power.  ( 15  U.  S.  C.  1021 ) 

ECONOMIC  REPORT  OF  THE  PRESmENT 

Sec.  3.  (a)  The  President  shall  transmit  to  the  Congress  at  the  begin¬ 
ning  of  each  regular  session  (commencing  with  the  year  1947)  an  economic 
report  (hereinafter  called  the  “Economic  Report”)  setting  forth  (1)  the 
levels  of  employment,  production,  and  purchasing  power  obtaining  in  the 
United  States  and  such  levels  needed  to  carry  out  the  policy  declared  in  sec¬ 
tion  2;  (2)  current  and  foreseeable  trends  in  the  levels  of  employment, 
production,  and  purchasing  power;  (3)  a  review  of  the  economic  program 
of  the  Federal  Government  and  a  review  of  economic  conditions  affecting 
employment  in  the  United  States  or  any  considerable  portion  thereof  during 
the  preceding  year  and  of  their  effect  upon  employment,  production,  and 
purchasing  power;  and  (4)  a  program  for  carrying  out  the  policy  declared 
in  section  2,  together  with  such  recommendations  for  legislation  as  he  may 
deem  necessary  or  desirable. 
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(b)  The  President  may  transmit  from  time  to  time  to  the  Congress  re¬ 
ports  supplementary  to  the  Economic  Report,  each  of  which  shall  include 
such  supplementary  or  revised  recommendations  as  he  may  deem  necessary 
or  desirable  to  achieve  the  policy  declared  in  section  2. 

(c)  The  Economic  Report,  and  all  supplementary  reports  transmitted 

under  subsection  (b)  of  this  section,  shall,  when  transmitted  to  Congress  be 
referred  to  the  joint  committee  created  by  section  5.  (15  U.  S.  C.  1022) 

COUNCIL  OF  ECONOMIC  ADVISERS  TO  THE  PRESIDENT 

Sec.  4.  (a)  There  is  created  in  the  Executive  Office  of  the  President  a 
Council  of  Economic  Advisers  (hereinafter  called  the  “Council”).  The 
Council  shall  be  composed  of  three  members  who  shall  be  appointed  by 
the  President,  by  and  with  the  advice  and  consent  of  the  Senate,  and  each 
of  whom  shall  be  a  person  who,  as  a  result  of  his  training,  experience,  and 
attainments,  is  exceptionally  qualified  to  analyze  and  interpret  economic 
developments,  to  appraise  programs  and  activities  of  the  Government  in 
the  light  of  the  policy  declared  in  section  2,  and  to  formulate  and  recom¬ 
mend  national  economic  policy  to  promote  employment,  production,  and 
purchasing  power  under  free  competitive  enterprise.  Each  member  of  the 
Council  shall  receive  basic  compensation  at  the  rate  of  $16,000  per  annum. 
The  President  shall  designate  one  of  the  members  of  the  Council  as  chair¬ 
man. 

(b)  The  Council  is  authorized  to  employ,  and  fix  the  compensation  of, 
such  specialists  and  other  experts  as  may  be  necessary  for  the  carrying  out 
of  its  functions  under  this  Act,  without  regard  to  the  civil-service  laws  and 
the  Classification  Act  of  1949,  as  amended,  and  is  authorized,  subject  to 
the  civil-service  laws,  to  employ  such  other  officers  and  employees  as  may 
be  necessary  for  carrying  out  its  functions  under  this  Act,  and  fix  their  com¬ 
pensation  in  accordance  with  the  Classification  Act  of  1949,  as  amended. 

(c)  It  shall  be  the  duty  and  function  of  the  Council — 

(1)  to  assist  and  advise  the  President  in  the  preparation  of  the 
Economic  Report; 

(2)  to  gather  timely  and  authoritative  information  concerning 
economic  developments  and  economic  trends,  both  current  and  pro¬ 
spective,  to  analyze  and  interpret  such  information  in  the  light  of  the 
policy  declared  in  section  2  for  the  purpose  of  determining  whether 
such  developments  and  trends  are  interfering,  or  are  likely  to  inter¬ 
fere,  with  the  achievement  of  such  policy,  and  to  compile  and  submit 
to  the  President  studies  relating  to  such  developments  and  trends; 

(3)  to  appraise  the  various  programs  and  activities  of  the  Federal  • 
Government  in  the  light  of  the  policy  declared  in  section  2  of  this  title 
for  the  purpose  of  determining  the  extent  to  which  such  programs  and  * 
activities  are  contributing,  and  the  extent  to  which  they  are  not  con¬ 
tributing,  to  the  achievement  of  such  policy,  and  to  make  recommenda¬ 
tions  to  the  President  with  respect  thereto; 
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(4)  to  develop  and  recommend  to  the  President  national  economic 
policies  to  foster  and  promote  free  competitive  enterprise,  to  avoid 
economic  fluctuations  or  to  diminish  the  effects  thereof,  and  to  main¬ 
tain  employment,  production,  and  purchasing  power; 

(5)  to  make  and  furnish  such  studies,  reports  thereon,  and  recom¬ 
mendations  with  respect  to  matters  of  Federal  economic  policy  and 
legislation  as  the  President  may  request. 

(d)  The  Council  shall  make  an  annual  report  to  the  President  in  De¬ 
cember  of  each  year. 

(e)  In  exercising  its  powers,  functions,  and  duties  under  this  Act — 

( 1 )  the  Council  may  constitute  such  advisory  committees  and  may 
consult  with  such  representatives  of  industry,  agriculture,  labor,  con¬ 
sumers,  State  and  local  governments,  and  other  groups,  as  it  deems 
advisable; 

(2)  the  Council  shall,  to  the  fullest  extent  possible,  utilize  the  serv¬ 
ices,  facilities,  and  information  (including  statistical  information)  of 
other  Government  agencies  as  well  as  of  private  research  agencies,  in 
order  that  duplication  of  effort  and  expense  may  be  avoided. 

(f)  To  enable  the  Council  to  exercise  its  powers,  functions,  and  duties 
under  this  Act,  there  are  authorized  to  be  appropriated  (except  for  the 
salaries  of  the  members  and  the  salaries  of  officers  and  employees  of  the 
Council)  such  sums  as  may  be  necessary.  For  the  salaries  of  the  mem¬ 
bers  and  the  salaries  of  officers  and  employees  of  the  Council,  there  is  au¬ 
thorized  to  be  appropriated  not  exceeding  $345,000  in  the  aggregate  for 
each  fiscal  year. 


JOINT  COMMITTEE  ON  THE  ECONOMIC  REPORT 

Sec.  5.  (a)  There  is  established  a  Joint  Committee  on  the  Economic  Re¬ 
port,  to  be  composed  of  seven  Members  of  the  Senate,  to  be  appointed  by 
the  President  of  the  Senate,  and  seven  Members  of  the  House  of  Repre¬ 
sentatives,  to  be  appointed  by  the  Speaker  of  the  House  of  Representatives. 
The  party  representation  on  the  j’oint  committee  shall  as  nearly  as  may  be 
feasible  reflect  the  relative  membership  of  the  majority  and  minority  par¬ 
ties  in  the  Senate  and  House  of  Representatives. 

(b)  It  shall  be  the  function  of  the  joint  committee — 

( 1 )  to  make  a  continuing  study  of  matters  relating  to  the  Economic 
Report; 

(2)  to  study  means  of  coordinating  programs  in  order  to  further 
the  policy  of  this  Act ;  and 

(3)  as  a  guide  to  the  several  committees  of  the  Congress  dealing 
with  legislation  relating  to  the  Economic  Report,  not  later  than  March  1 
of  each  year  (beginning  with  the  year  1947)  to  file  a  report  with  the 
Senate  and  the  House  of  Representatives  containing  its  findings  and 
recommendations  with  respect  to  each  of  the  main  recommendations 
made  by  the  President  in  the  Economic  Report,  and  from  time  to  time 
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to  make  other  reports  and  recommendations  to  the  Senate  and  House 
of  Representatives  as  it  deems  advisable. 

(c)  Vacancies  in  the  membership  of  the  joint  committee  shall  not  affect 
the  power  of  the  remaining  members  to  execute  the  functions  of  the  joint 
committee,  and  shall  be  filled  in  the  same  manner  as  in  the  case  of  the 
original  selection.  The  joint  committee  shall  select  a  chairman  and  a  vice 
chairman  from  among  its  members. 

(d)  The  joint  committee,  or  any  duly  authorized  subcommittee  thereof, 
is  authorized  to  hold  such  hearings  as  it  deems  advisable,  and,  within  the 
limitations  of  its  appropriations,  the  joint  committee  is  empowered  to  ap¬ 
point  and  fix  the  compensation  of  such  experts,  consultants,  technicians, 
and  clerical  and  stenographic  assistants,  to  procure  such  printing  and  bind¬ 
ing,  and  to  make  such  expenditures,  as  it  deems  necessary  and  advisable. 
The  cost  of  stenographic  services  to  report  hearings  of  the  joint  committee, 
or  any  subcommittee  thereof,  shall  not  exceed  25  cents  per  hundred  words. 
The  joint  committee  is  authorized  to  utilize  the  services,  information,  and 
facilities  of  the  departments  and  establishments  of  the  Government,  and 
also  of  private  research  agencies. 

(e)  There  is  authorized  to  be  appropriated  for  each  fiscal  year,  the  sum 
of  $125,000,  or  so  much  thereof  as  may  be  necessary,  to  carry  out  the  pro¬ 
visions  of  this  section,  to  be  disbursed  by  the  Secretary  of  the  Senate  on 
vouchers  signed  by  the  chairman  or  vice  chairman. 

(f)  Service  of  one  individual,  until  the  completion  of  the  investigation 
authorized  by  Senate  Concurrent  Resolution  26,  Eighty-first  Congress,  as 
an  attorney  or  expert  for  the  joint  committee,  in  any  business  or  professional 
field,  on  a  part-time  basis,  with  or  without  compensation,  shall  not  be  con¬ 
sidered  as  service  or  employment  bringing  such  individual  within  the  pro¬ 
visions  of  sections  281,  283,  or  284  of  title  18,  of  the  United  States  Code,  or 
of  any  other  Federal  law  imposing  restrictions,  requirements,  or  penalties 
in  relation  to  the  employment  of  persons,  the  jjcrformance  of  services,  or 
the  payment  or  receipt  of  compensation  in  connection  with  any  claim,  pro¬ 
ceeding,  or  matter  involving  the  United  States.  ( 15  U.  S.  C.  1024) 


JOINT  RESOLUTION  OF  JUNE  23,  1949 

The  Joint  Committee  on  the  Ex:onomic  Report  is  authorized  to  issue  a 
monthly  publication  entitled  Economic  Indicators,  and  a  sufficient  quan¬ 
tity  shall  be  printed  to  furnish  one  copy  to  each  Member  of  Congress;  the 
Secretary  and  the  Sergeant  at  Arms  of  the  Senate;  the  Clerk,  Sergeant  at 
Arms,  and  Doorkeeper  of  the  House  of  Representatives;  two  copies  to  the 
libraries  of  the  Senate  and  House,  and  the  Congressional  Library;  seven 
hundred  copies  to  the  Joint  Committee  on  the  Economic  Report;  and  the 
required  number  of  copies  to  the  Superintendent  of  Documents  for  distri¬ 
bution  to  depository  libraries;  and  the  Superintendent  of  Documents  is 
authorized  to  have  copies  printed  for  sale  to  the  public.  ( 15  U.  S.  C.  1025) 
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Appendix  C 

REORGANIZATION  PLAN  NO.  9  OF  1953 


Reorganization  Plan  No.  9  of  1953 


Message  From  the  President  of  the  United  States  Transmitting 
Reorganization  Plan  No.  9  of  1953 


June  1,  1953. — Referred  to  the  Conunittee  on  Government  Operations  and  ordered 

to  be  printed 


To  the  Congress  of  the  United  States: 

I  transmit  herewith  Reorganization  Plan  No.  9  of  1953,  prepared  in 
accordance  with  the  Reorganization  Act  of  1949,  as  amended,  and  providing 
reorganizations  in  the  Council  of  Economic  Advisers  in  the  Executive  Office 
of  the  President. 

The  legislative  history  of  the  Employment  Act  of  1946  makes  it  clear 
that  it  is  the  determination  of  the  Congress  to  help  develop  a  strong  economy 
in  the  United  States.  A  strong  economy  is  necessary  to  preserve  the  peace, 
to  build  our  defenses  and  those  of  the  free  world,  to  raise  the  living  standards 
of  our  people,  and  to  stimulate  trade  and  industry  in  friendly  countries 
throughout  the  world. 

A  strong  economy  means  a  free  economy — with  full  opportunities  for 
the  exercise  of  initiative  and  enterprise  on  the  part  of  all  individuals. 

It  means  a  stable  economy — so  that  satisfying  jobs  are  as  numerous  as 
the  men  and  women  seeking  work,  and  the  production  of  goods  is  abundant 
to  meet  our  needs. 

It  means  an  expanding  economy — in  which  workers,  managers,  and 
farmers,  using  more  and  better  tools,  constantly  increase  the  output  of  useful 
products  and  services  and  receive  steadily  rising  incomes  in  a  dollar  of 
stable  value. 

It  means  a  humane  economy — to  the  end  that  the  aged,  infirm,  and 
those  suffering  hardships  receive  every  needed  help. 

The  achievement  and  preservation  of  a  strong  economy — an  economy 
that  is  progressive  as  well  as  compietitive,  an  economy  that  remains  free 
from  the  distortions  of  inflation  and  the  ravages  of  depression,  an  economy 
that  forms  the  solid  foundation  for  the  flourishing  of  our  democratic,  social, 
and  political  institutions — is  everybody’s  job.  Workers,  businessmen, 
bankers,  farmers,  housewives — all  have  an  important  role  to  play.  The 
Federal  Government,  too,  shares  in  this  vital  task.  For  example,  the  duties 
of  the  President  require  that  he  be  fully  informed  of  major  economic  trends 
and  activities  in  order  to  recommend  proper  measures  for  the  consideration 
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of  the  Congress,  and  to  take  into  account  economic  realities  in  seeing  that 
the  laws  be  faithfully  executed. 

It  is  well  that  the  Congress  has  declared  in  the  Employment  Act  of  1946 
the  continuing  policy  and  responsibility  of  the  Federal  Government  to  co¬ 
ordinate  and  utilize  all  its  plans,  functions,  and  resources  for  the  purpose 
of  creating  and  maintaining,  consistently  with  free  competitive  enterprise 
and  the  general  welfare,  employment  opportunities  for  all.  That  act  dedi¬ 
cates  the  Federal  Government  to  the  promotion  of  maximum  employment, 
production,  and  purchasing  power. 

To  assist  in  carrying  out  those  purposes,  the  Congress  provided  for  the 
establishment  of  the  Council  of  Economic  Advisers  in  the  Executive  Office 
of  the  President  to  make  appropriate  recommendations  to  the  President 
and  to  assist  in  the  preparation  of  his  annual  Economic  Report  to  the 
Congress. 

I  believe  in  the  basic  principles  of  the  Employment  Act,  and  it  is  my 
purpose  to  take  the  appropriate  actions  to  reinvigorate  and  make  more 
effective  the  operations  of  the  Council  of  Economic  Advisers.  Our  needs 
for  proper  advice  on  economic  matters  are  equaled  only  by  our  needs  to 
have  the  very  best  advice  and  planning  on  matters  of  national  security. 

In  taking  these  actions,  I  have  the  benefit  of  the  study  and  work  of  the 
Economic  Adviser  to  the  President  recently  provided  by  the  Congress. 
The  Economic  Adviser  has  reviewed  the  past  operations  of  the  Council  of 
Economic  Advisers  and  has  recommended  to  me  a  series  of  actions  aimed 
at  making  it  more  fully  effective  in  performing  its  statutory  duties. 

Accordingly,  I  intend  to  appoint  a  full  membership  of  three  members 
to  the  Council  of  Economic  Advisers  and  to  recommend  to  the  Congress 
that  adequate  funds  be  appropriated  to  operate  the  Council  as  a  fully  going 
unit  capable  of  providing  the  kind  of  economic  staff  work  required. 

The  accompanying  reorganization  plan  provides  changes  which  strengthen 
the  internal  administration  of  the  Council  and  clarify  its  relationships  with 
the  President. 

To  achieve  the  first  objective — strengthened  internal  administration — 
the  reorganization  plan  will  make  the  Chairman  of  the  Council,  rather  than 
the  whole  Council,  responsible  for  certain  administrative  functions  of  the 
Council.  Because  the  Council  is  essentially  an  advisory  body,  these  ad¬ 
ministrative  functions  relate  principally  to  managing  the  staff  employed  to 
assist  the  Council.  Placing  the  Chairman  in  a  position  to  perform  these 
functions  will  obtain  the  benefits  of  single  management  of  the  staff.  To 
make  possible  such  an  arrangement,  the  accompanying  reorganization  plan 
transfers  to  the  Chairman  the  functions  vested  in  the  Council  of  Economic 
Advisers  by  section  4  (b)  of  the  Employment  Act,  which  relate  to  employ¬ 
ing  the  staff  and  other  necessary  specialists  and  consultants  to  work  for  the 
Council. 

To  further  the  other  objective — a  clearer  relationship  with  the  Presi¬ 
dent — the  reorganization  plan  transfers  to  the  Chairman  the  function  of 
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reporting  to  the  President  on  the  activities  of  the  Council.  This  change 
will  improve  and  simplify  the  relationship  of  the  Council  to  the  President 
and  enable  the  President  to  deal  with  the  Council  more  directly  through 
the  Chairman. 

The  increased  responsibilities  placed  upon  the  Chairman  by  this  plan 
would,  in  my  judgment,  make  it  appropriate  for  the  Congress  to  take 
action  to  increase  the  compensation  of  the  Chairman. 

The  reorganization  plan  provides  for  the  elimination  of  the  Vice  Chair¬ 
man  of  the  Council  of  Economic  Advisers,  whose  designation  is  provided 
for  in  the  last  sentence  of  section  4  (a)  of  the  Employment  Act  of  1946. 
The  objective  of  this  step  is  to  place  the  members  of  the  Council,  other 
than  the  Chairman,  in  an  equal  status.  I  shall  make  provision  for  one  of 
the  members  of  the  Council,  other  than  the  Chairman,  to  act  as  Chairman 
of  the  Council  on  such  occasions  as  necessity  may  arise  therefor. 

In  order  to  make  the  work  of  the  Council  of  Economic  Advisers  more 
effective  at  the  top  policy  level  of  the  executive  branch,  I  am  also  asking 
the  heads  of  several  departments  and  agencies,  or  the  representatives  they 
may  designate,  to  serve  as  an  Advisory  Board  on  Economic  Growth  and 
Stability,  under  the  chairmanship  of  the  Chairman  of  the  Council  of  Eco¬ 
nomic  Advisers.  At  all  times,  close  liaison  must  be  maintained  by  the 
Council  with  all  departments  and  agencies,  and  with  interdepartmental 
committees,  especially  the  National  Advisory  Council  on  International 
Monetary  and  Financial  Problems. 

It  is  contemplated  that  the  Advisory  Board  on  Economic  Growth  and 
Stability,  supported  by  the  existing  staffs  of  the  various  departments  and 
agencies,  will  meet  frequently,  and  through  its  Chairman  will  keep  me  closely 
informed  about  the  state  of  the  national  economy  and  the  various  measures 
necessary  to  aid  in  maintaining  a  stable  prosperity. 

Because  of  the  complexity  of  our  economy  and  the  variety  of  views  regard¬ 
ing  its  problems,  I  shall  expect  the  new  Council  of  Economic  Advisers 
to  seek  advice  energetically  not  only  from  the  departments  and  agencies 
of  the  Federal  Government  but  also  from  representatives  of  industry,  agri¬ 
culture,  labor,  consumers,  and  other  groups  concerned  with  economic  mat¬ 
ters,  from  representatives  of  State  and  local  governments,  and  from  uni¬ 
versities.  I  want  the  best  economic  thinking  in  the  country  to  be  canvassed 
by  the  Council.  Through  advisory  groups,  through  the  employment  of 
expert  consultants,  and  through  informal  relationships  with  informed  citi¬ 
zens  the  Council  will  make  use  of  economic  talent  wherever  it  may  be. 

I  deem  it  especially  significant  that  the  Congress  has  provided  in  the 
Employment  Act  for  the  Joint  Conunittee  on  the  Economic  Report,  com¬ 
posed  of  Members  of  both  Houses  of  the  Congress,  to  study  matters  relat¬ 
ing  to  the  economic  report  and  to  make  recommendations  to  the  two  Houses 
for  legislation.  I  expect  to  impress  upon  the  Council  of  Economic  Advisers 
the  importance  which  I  attach  to  the  fullest  cooperation  of  the  Council 
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with  the  Joint  Committee  to  assist  the  Joint  Committee  in  its  important 
tasks. 

After  investigation  I  have  found  and  hereby  declare  that  each  reorganiza¬ 
tion  included  in  the  accompanying  reorganization  plan  is  necessary  to 
accomplish  one  or  more  of  the  purposes  set  forth  in  section  2  (a)  of  the  i 
Reorganization  Act  of  1949,  as  amended.  | 

The  taking  effect  of  the  reorganizations  included  in  the  accompanying 
reorganization  plan  is  expected  to  result  in  a  more  effective  performance 
of  the  statutory  functions  of  the  Council  of  Economic  Advisers  and  to  pro¬ 
vide  the  President  with  better  advice  upon  economic  matters.  It  is  im¬ 
practicable  to  specify  or  itemize  at  this  time  any  reduction  of  expenditures 
which  it  is  probable  will  be  brought  about  by  the  taking  effect  of  this 
reorganization  plan. 

The  reorganization  plan  will  make  the  Federal  Government  better  able 
to  carry  out  its  responsibilities  to  the  American  people  to  foster  a  strong, 
free,  and  prosperous  economy  so  that  we  may  all  enjoy  an  ever-rising 
standard  of  living.  I  urge  the  Congress  to  permit  the  reorganization  plan 
to  become  effective.  ' 

Dwight  D.  Eisenhower.  j 

The  White  House, /wne  7,  I 

REORGANIZATION  PLAN  NO.  9  OF  1953  | 

(Prepared  by  the  President  and  transmitted  to  the  Senate  and  the  House  of  Repre¬ 
sentatives  in  Congress  assembled,  June  1,  1953,  pursuant  to  the  provisions  of  the 
Reorganization  Act  of  1949,  approved  June  20,  1949,  as  amended) 

Council  of  Economic  Advisers 

The  functions  vested  in  the  Council  of  Economic  Advisers  by  section 
4  (b)  of  the  Employment  Act  of  1946  (60  Stat.  24),  and  so  much  of  the 
functions  vested  in  the  Council  by  section  4  (c)  of  that  Act  as  consists  of 
reporting  to  the  President  with  respect  to  any  function  of  the  Council 
under  the  said  section  4  (c),  are  hereby  transferred  to  the  Chainnan  of  the 
Council  of  Economic  Advisers.  The  position  of  Vice  Chairman  of  the  I 

Council  of  Economic  Advisers,  provided  for  in  the  last  sentence  of  section  \ 

4  (a)  of  the  said  Act,  is  hereby  abolished.  ] 
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Government  Finances,  1950—55 

On  a  consolidated  cash  basis,  the  fiscal  operations  of  the  Federal  Govern¬ 
ment  are  estimated  to  result  in  a  deficit  of  234  million  dollars  for  the  fiscal 
year  1954,  and  in  a  surplus  of  115  million  dollars  for  fiscal  1955,  compared 
with  a  deficit  of  5.3  billion  dollars  for  the  fiscal  year  1953. 

The  conventional  budget,  which  excludes  the  trust  accounts  that  are 
included  in  the  consolidated  cash  budget,  and  reflects  certain  intra-govem- 
mental  transactions  excluded  from  the  consolidated  cash  budget,  is  esti¬ 
mated  to  result  in  a  budget  deficit  of  3.3  billion  dollars  for  the  fiscal  year 
1954  and  of  2.9  billion  dollars  for  fiscal  1955,  compared  with  a  deficit  of 
9.4  billion  dollars  for  the  fiscal  year  1953.  (Sec  Table  D-1.) 

The  State  and  local  governments  have  been  running  small  deficits  for 
several  years,  but  for  the  fiscal  year  1953  their  consolidated  cash  state¬ 
ment  shows  a  small  surplus. 

The  consolidated  cash  budgets  for  the  Federal  Government,  for  the  State 
and  local  governments,  and  for  all  governments  combined,  for  the  fiscal  years 
1950-53  are  shown  in  Table  D-2. 

Federal,  State  and  local  government  expenditures  for  goods  and  services 
and  the  receipts  on  income  and  product  accounts,  for  the  calendar  years 
1950-53,  are  given  in  Table  D-3.  An  explanation  of  the  difference  be¬ 
tween  receipts  and  expenditures  on  the  basis  of  ( 1 )  national  income  and 
product  accounts,  (2)  the  conventional  administrative  budget,  and  (3) 
the  consolidated  cash  statement  is  given  for  the  Federal  Government  in 
Survey  of  Current  Business,  March  1952,  page  14.  The  differences  among 
the  three  bases  are  similar  for  State  and  local  governments. 

On  the  basis  of  government  income  and  product  accounts,  the  Federal 
Government  had  a  deficit  of  2,200  million  dollars  in  calendar  year  1953,  com¬ 
pared  with  a  deficit  of  2,360  million  in  the  preceding  year.  The  State  and 
local  governments  shifted  from  a  deficit  of  65  million  dollars  in  1952  to  a 
surplus  of  200  million  in  1953.  For  all  governments  combined,  the  deficit 
was  reduced  from  2,425  million  dollars  in  1952  to  2,000  million  in  1953. 

State  and  local  government  purchases  of  goods  and  services  have  increased 
by  an  annual  average  of  over  2  billion  dollars  since  World  War  II,  and 
by  the  end  of  1953  they  were  running  at  an  annual  rate  exceeding  26  billion 
dollars.  ( See  Tables  D-4  and  G— 1 . )  This  rapid  upswing  reflects  in  part  the 
rise  in  prices,  and  in  part  an  increase  of  three-fifths  in  the  physical  volume 
of  purchases.  These  expenditures  are  still  low  relative  to  their  importance 
in  the  economy  of  the  thirties. 

During  the  war  years  1942-45,  State  and  local  governments  realized 
budget  surpluses  totaling  almost  10  billion  dollars.  In  the  first  two  post- 


war  years  there  were  also  surpluses.  During  the  succeeding  years  deficits 
occurred,  but  a  surplus  was  again  achieved  in  1953. 

State  and  local  governments  now  hold  12.5  billion  dollars  of  Federal 
securities,  compared  with  5.3  billion  at  mid- 1945.  During  this  period, 
their  aggregate  bank  deposits  increased  from  5.4  billion  dollars  to  11.2 
billion  dollars.  A  large  portion  of  the  increased  liquid  assets  is  attributable 
to  deferred  expenditures,  and  is  reserved  to  finance  capital  improvements. 

The  currently  favorable  fiscal  situation  of  State  and  local  governments 
is  reflected  in  the  improvement  in  their  debt  position.  During  the  war 
years.  State  and  local  debt  actually  decreased  by  more  than  3  billion  dollars. 
Since  then,  it  has  risen  from  16  billion  dollars  to  about  33  billion  (see  Table 
D-5) ;  but  after  allowance  for  price  inflation  and  the  growth  in  income  and 
population,  the  debt  burden  has  actually  fallen  below  its  prewar  level. 
Moreover,  the  cost  of  carrying  the  debt  has  not  changed  appreciably,  relative 
to  State  and  local  expenditures. 

The  major  factors  in  the  increase  in  State  and  local  purchases  since  1946 
have  been  the  deferral  of  construction  during  the  war  years,  the  increasing 
demands  generated  by  a  growing  and  shifting  population,  the  rising  levels 
of  p)crsonal  income,  and  the  favorable  financial  position  of  State  and  local 
governments.  Wartime  materials  and  manpower  shortages  curbed  State 
and  local  outlays  for  new  construction  to  a  point  where  the  average  annual 
volume  fell  to  one-third  of  the  volume  of  construction  for  the  years  1935-40. 
By  the  end  of  the  war,  an  immense  volume  of  construction  was  needed 
to  bring  facilities  in  line  with  requirements.  Outlays  on  construction 
rose  sharply  after  the  end  of  the  war  to  an  all-time  peak  in  1953. 
(See  Table  D-6.) 


Table  D-1. — Federal  receipts  and  expenditures:  cotmentional  budget  and  consolidated  cash 

statement,  1950-55 

[Fiscal  years;  millions  of  dollars] 


Accounting  basis 

Actual 

Estimate 

1950 

1951 

1952 

1953 

1954 

1  1955 

Conventional  budget: 

Receipts . 

36,495 

47,568 

61,393 

64,593 

67,629 

62.642 

Expenditures . . 

39,('i06 

44.058 

73,982 

70,902 

65,570 

Surplus  or  deficit  (— ) . 

-3,111 

3,510 

-4,017 

-9,389 

-3,273 

-2,928 

Consolidated  cash  statement: 

Receipts . 

40,946 

53,400 

68,022 

71,283 

74. 932 

70,842 

Expenditures . 

43,160 

45,807 

67,968 

76,554 

75,166 

70,727 

Cash  surplus  or  deficit  (— ) . 

-2,213 

7,593 

“1 

j  -5.272 

-234 

116 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Bureau  of  the  Budget  and  Treasury  Department. 
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Table  D-2. — Government  cash  receipts  from  and  payments  to  the  public,  1950—55 
[Fiscal  years;  millions  of  dollars] 


Receipts  or  payments 

Actual 

1950 

1951 

1952 

1953 

Tobil  government: 

Cush  receipts . 

68,185 

72,770 

89,035 

94,218 

Cash  poyments . 

61,888 

65,643 

89,369 

99,116 

Total  cash  surplus  or  deficit  (— ) . 

-3,703 

7,127 

-334 

-4,896 

Federal  Government: 

Ca.sh  receipts  • . 

40,946 

53,400 

68,022 

71,283 

Cash  payments  > . 

43,160 

45,807 

67,968 

76,5.54 

Federal  cash  surplus  or  deficit  (— ) . 

-2,213 

7,593 

54 

-5,272 

State  and  local  governments: 

Cash  receipts . 

17,239 

19, 370 

21, 013 

22,936 

18,728 

-1,489 

19,836 

-466 

21,401 

-388 

22,562 

[374 

State  and  local  cosh  surplus  or  deficit  (— ) . 

>  Federal  Krants-in-aid  liave  been  deducted  from  State  and  local  government  receipts  and  payments 
since  they  are  included  in  Federal  poyments.  « 

Notk.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Treii.sury  Department,  Bureau  of  the  Budget,  Department  of  Commerce,  and  Council  of 
Economic  Advisers. 
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Table  D-3. — Government  income  and  product  accounts,  1950-53 
(Calendar  years;  millions  of  dollars] 


Receipt  or  expenditure 


Total  Government : 

Receipts . 

Expenditures.. 


Surplus  or  deficit  (— ). 


Federal  Government: 

Receipts: 

Personal  tax  and  nontax  receipts  • . 

Corporate  profits  tax  accounts  * . 

Indirect  business  tax  and  nontax  accruals. 
Contributions  for  social  insurance . 


Total  receipts. 


Expendituree: 

Purchases  of  goods  and  services . . . 

Transfer  payments . 

Orants-ln-aid  to  State  and  local  governments. . 

Net  interest  paid . . 

Subsidies  less  current  surplus  of  Government  enterprise 


Total  expendituree.... 
Surplus  or  deficit  (— ). 


State  and  local  governments: 

Receipts: 

Personal  tax  and  nontax  receipts  • . 

Corporate  profits  tax  accounts  * . 

Indirect  business  tax  and  nontax  accruals 

Contributions  for  social  insurance . 

Federai  grants-in-aid . . . 


Total  receipts. 


Expenditures: 

Purchases  of  goods  and  services . . . 

Transfer  payments . . . . . 

Net  interest  paid _ _ _ _ 

Less:  Current  surplus  of  Government  enterprises. 


Total  expenditures.... 
Surplus  or  deficit  (— ). 


1950 

1951 

1952 

09,719 

80,778 

91,976 

01, 445 

79,711 

94, 401 

8,274 

7,067 

-2,425 

18,130 

30,179 

31,089 

17. 475 

22;  713 

19,815 

9,033 

9,530 

10,466 

6,907 

7,086 

7,459 

60,534 

05,508 

68.829 

22,139 

41,113 

54,162 

10,885 

8,674 

8.886 

2,339 

21430 

2,583 

4,431 

4,658 

4,589 

1,156 

1,280 

969 

40,950 

58,055 

71,189 

9,584 

7,453 

-3,360 

2,763 

3,153 

3,556 

772 

883 

820 

14.697 

16,148 

17,687 

963 

1,087 

1,184 

2,339 

2,430 

2,583 

21, 524 

23,700 

25,730 

19,899 

21,770 

23,355 

3,420 

2,905 

3,074 

293 

283 

373 

778 

872 

906 

22,834 

24,080 

35,795 

-1,310 

-386 

-65 

M.2nn 

101,300 


-2,000 


32,700 

22.000 

10.000 

7,000 

74. 100 


M.100 

9,700 

3.800 

4.800 
900 

7«,300 

-2,200 


3,900 

900 

19,000 

1.300 

2.800 

27.900 


25.200 

3,100 

300 

900 

27,700 

+200 


I  Preliminary  estimate  by  Council  of  Economic  Advisers. 
'  Net  of  tax  refunds. 


Note. — Federal  mnts-in-aid  to  State  a^d  local  governments  are  reflected  in  Federal  expenditures  and 
State  and  local  receipts  and  expenditures.  Total  Government  receipts  have  been  adjusted  to  eliminate  this 
duplication. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-4.— ^rojj  national  product:  Total  and  Government  purchases  of  goods  and  services 


Year 


1929. 

1939. 


Oross 

national 

product 


Qovemment  purchases  of 
goods  and  services 


Federal 


State  and 
local 


Billions  of  dollars 


103.8 

91.3 


1.3 

6.2 


7.2 

7.9 


State  and  local  purchases 
as  percent  of— 


Gross 

national 

product 


Fe<leral 

purchases 


Percent 


6.9 

8.7 


663.8 

161.9 


1949.. 

1950.. 

1951.. 
1952  . 
19531. 


268.2 

286.8 

329.8 

348.0 

367.0 


25.4 

22.1 

41.1 

54.2 

68.1 


18.2 

19.9 

21.8 

23.4 

25.2 


7.0 


6.6 

6.7 

6.9 


71.: 
90.  ( 
63.  ( 
43.: 
43.^ 


■  Preliminary  estimates  based  on  Incomplete  data. 
Source:  Department  of  Commerce  (except  as  noted). 


Table  D-5. — Gross  State  and  local  government  debt:  Total,  per  capita,  and  as  percent  oj 

national  iruome 


Gross  debt  ■ 

Grose  debt 

Year 

Total  (bil¬ 
lions  of  dol¬ 
lars,  current 
prices) 

Per  capita 
(dollars,  1953 
prices) 

as  percent 
of  gross 
national 
product 

1920 . 

17.2 

304 

16.6 

1939 . 

2ao 

357 

21.0 

1949 . 

2a9 

167 

8.1 

1950 . 

24.2 

184 

8.4 

1951 . 

27.0 

187 

8.2 

1952 . . . 

29.6 

194 

8.6 

1953 « . 

33.0 

207 

9.0 

>  As  of  June  30. 

•  Preliminary. 

Source:  Department  of  Commerce. 


Table  D-6. — Construction  by  State  and  local  governments 


State  and  local  public  construction 


Period 

Total 

(current 

prices) 

Total 

(1063  prices) 

Per  capita 
(19U  prices) 

Billions  of  dollars 

1929 . 

|||||||■■| 

^■9 

$42 

1939 .  . 

1.8 

38 

1935-40  annual  average . . . . . . 

1.5 

31 

1942-46  annual  average.... . . . . . 

.7 

10 

1949 .  .  .. 

4.9 

6.0 

40 

1950 . 

6.3 

42 

1961 . 

6.8 

44 

1952 . 

6.8 

43 

19531... 

7.1 

46 

H5 


■  Preliminary  estimate. 

Source:  Department  of  Commerce. 
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Statistics  of  Unemployment 

The  importance  attached  to  figures  on  unemployment  as  a  guide  to 
economic  policies  makes  it  highly  desirable  that  the  methods  by  which 
these  estimates  are  derived  be  thoroughly  understood. 

Statistics  for  1953 

Unemployment  for  mid-December  1953,  as  reported  by  the  United  States 
Census,  was  just  under  1.9  million,  or  3  percent  of  the  civilian  labor  force. 
It  was  at  this  level  in  January  1953,  declined  steadily  to  1.3  million  in  mid¬ 
spring,  went  up  no  more  than  seasonally  in  mid-summer,  as  youths  out  of 
schcK)l  entered  the  labor  force  in  search  of  jobs,  and  was  generally  downward 
during  late  summer  and  early  fall.  In  October  it  reached  a  figure  that  was 
below  any  recorded  for  the  entire  period  since  World  War  II :  1.2  million,  or 
less  than  2  percent  of  the  civilian  labor  force.  It  then  rose  significantly  and 
in  excess  of  the  usual  seasonal  movement  in  November,  and  again  in  Decem¬ 
ber.  In  the  latter  month  it  was  above  the  level  of  December  1952  by  about 
400,000. 

These  increases  in  unemployment  were  on  the  whole  moderate,  and  the 
year-end  level  was  still  below  what  many  would  regard  as  normal  in  a  time 
of  peace.  Nevertheless,  the  1953  behavior  was  unusual  in  this  respect: 
The  increase  in  unemployment  was  less  than  the  decline  in  employment. 
In  other  words,  the  labor  force  declined. 

This  decline  in  the  labor  force  requires  explanation,  since  a  rise  of  about 
500,000  might  have  been  exp)ected  on  account  of  px)pulation  increase.  Why 
did  some  persons  leave,  and  others  fail  to  enter,  the  labor  force?  Were  they 
squeezed  out  by  difficulties  of  getting  jobs?  Or,  was  the  unemployment  at 
the  year’s  end  much  greater  than  the  figures  indicate? 

The  following  considerations  provide  grounds  for  believing  (1)  that 
the  unemployment  figures  of  the  Census  reflect  with  reasonable  accuracy 
the  number  of  workers  without  jobs  and  seeking  work;  (2)  that  the  with¬ 
drawals  from,  or  decisions  not  to  enter,  the  labor  force  in  1953  were 
voluntary. 

Groups  Leaving  or  Not  Entering  the  Labor  Force 

The  “departing”  workers  were  mainly  piersons  who  do  not  ordinarily 
have  primary  responsibility  for  the  support  of  families,  but  who  came  into 
the  labor  force  during  wartime  military  and  economic  mobilization.  As 
the  armed  forces  expanded  rapidly  after  the  third  quarter  of  1950,  follow¬ 
ing  the  Korean  outbreak,  the  civilian  labor  force  was  replenished  by  young 
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people  and  women.  Many  more  females  entered  by  the  end  of  1951  than 
could  be  attributed  either  to  population  growth  or  to  the  long-run  tendency 
for  more  women  to  take  up  gainful  work.  Neither  the  armed  forces  nor 
the  labor  force  manifested  much  net  change  in  relation  to  population  be-  j 
tween  the  last  quarter  of  1951  and  the  first  quarter  of  1953.  Nevertheless, 
in  the  first  quarter  of  1953  both  the  labor  force  and  employment  were  not 
only  the  highest  they  had  been  during  any  of  the  winter  months  since  World  \ 
War  II,  but,  with  allowance  for  seasonal  variation,  they  were  also  the 
highest  they  were  to  be  during  1953. 

In  the  month  of  April  1953,  following  the  sudden  and  well-publicized  ; 
yielding  of  China  on  the  prisoner-repatriation  issue  on  March  28,  the  civilian  ’ 
labor  force,  instead  of  rising  as  usual  by  500,000  in  that  spring  month,  ] 
i  fell  by  300,000 — a  net  decline  in  the  seasonally-adjusted  labor  force  of  ! 

\  800,000.^  Additional  decreases  occurred  in  May.  An  earlier  instance 

under  somewhat  analogous  circumstances  occurred  in  early  1945,  at  about  ; 
the  time  the  German  armies  were  breaking  up.  Both  events  took  place  I 
well  in  advance  of  the  disbanding  of  our  armed  forces.  Some  of  the  with¬ 
drawals  and  the  failures  to  enter  seasonally  were  by  persons  c.xpecting  an  ' 

1  early  return  of  husbands,  brothers,  sons,  or  fiances.  Wives  with  husbands  | 

absent  and  in  the  armed  forces  reduced  their  participation  in  the  labor  !  f 
force  sharply,  from  47.3  percent  to  39.9  percent  between  April  1952  and  t  j 
I  April  1953,  whereas  wives  with  husbands  present  increased  theirs  somewhat.*  ; 

I  In  fact,  of  all  the  females — single,  married,  widowed,  or  divorced — the  j 

I  wives  with  husbands  absent  in  the  armed  forces  curtailed  their  labor  force  j 

I  participation  the  most.  I ! 

I  Very  little  net  change  in  the  labor  force  beyond  normal  seasonal  move-  j  | 

!  ment  occurred  between  May  and  December  1953;  but  the  fact  that  the  =5 

usual  inflow  of  300,000  workers  from  increase  in  working-age  population  | 
was  not  realized  during  these  seven  months  reflected  a  gradual  dwindling  | 

fin  the  rate  of  labor  force  participation.  P 

Paradoxically,  in  the  months  when  the  employment  of  females  declined  |j 
the  most,  their  unemployment  also  fell,  indicating  that  they  were  dropping  i 
out  of  the  labor  force  faster  than  out  of  employment.  This  strongly  sug-  i 

gests  that  many  deliberately  gave  up  their  jobs  or  failed  to  seek  new  jobs  ; 

after  being  laid  off.  For  four  months  after  the  labor  force  exodus  in  April,  ? 
seasonally-adjusted  unemployment  was  generally  downward.  There  is  i 
always  the  possibility  that  individual  workers,  or  workers  in  some  one-  ii 

*  The  Census  survey  week  in  April  immediately  followed  Easter,  and  it  is  con¬ 
ceivable  that  a  post-Easter  contraction  of  retail  trade  may  have  modified  the  usual  J 
seasonal  movement.  However,  the  Department  of  Labor  employment  data  do  not  "  j 
reveal  a  contraction  in  trade  for  April.  In  any  case,  the  effect  of  Easter  should  have  f 
disappeared  by  May,  but  the  labor  force  continued  to  rise  less  than  seasonally.  j 

*  The  Census  provides  labor  force  information  by  marital  status  only  for  April  of  j 
each  year.  I 


industry  localities,  left  the  labor  force  because  of  the  difficulty  of  getting 
jobs.  But  this  can  scarcely  be  regarded  as  a  significant  reason,  in  view  of 
the  fact  that  most  of  the  shrinkage  in  the  labor  force  was  concentrated  in 
April  and  May  when  ( 1 )  quits  in  manufacturing  industries  were  well  above 
and  layoffs  well  below  their  levels  of  the  corresponding  months  of  the  year 
before;  (2)  job  openings  reported  by  employers  to  local  employment  offices 
(at  the  end  of  each  month)  kept  rising  and  were  in  excess  of  their  1952 
levels;  (3)  labor  demand,  as  reflected  by  classifications  of  labor-shortage 
or  balanced-labor-supply  areas,  was  as  tight  as  in  late  1952  and  much 
tighter  than  in  early  1952;*  and  (4)  unemployment  was  settling  to  its 
lowest  levels  since  World  War  II — not  only  for  the  groups  that  were 
abandoning  the  labor  force,  but  also  for  the  men  20-64,  who  were  staying 
in.  The  probability  that  it  was  not  a  decline  in  the  demand  for  labor,  but 
rather  the  approaching  end  of  the  war,  which  led  persons  to  leave,  or  to 
stay  out  of,  gainful  work  is  further  strengthened  by  the  fact  that  the 
percentage  of  population  in  the  labor  force  did  not  decline  during  the 
economic  recession  of  1949  (for  the  labor  force  as  a  whole,  for  males  or 
females  25-64,  for  youths  14-24,  or  for  men  and  women  65  and  older). 

Of  those  not  in  the  labor  force,  350,000  more  youths  were  attending 
school  *  and  800,000  more  females  were  keeping  house  in  December  1953 
than  would  have  been  expected  from  population  growth  since  December 
1952.  The  rise  in  the  number  retired,  or  otherwise  not  active,  was  small. 
The  increase  of  persons  in  school  and  housekeeping  at  the  expense  of  gain¬ 
ful  employment  was  perhaps  overdue,  in  view  of  the  upward  movement 
since  World  War  II  in  the  birth  rate,  and  the  leveling  off  since  1950  in  the 
proportion  of  youths  attending  high  school  and  college.  While  the  ex¬ 
pansion  in  the  labor  force  during  the  Korean  action  was  helpful  in  meeting 
the  military  and  production  demands  for  war  without  curtailment  in  civil¬ 
ian  living  standards,  with  the  prospect  of  an  end  to  the  action  many  persons 
understandably  chose  to  resume  school  attendance  or  to  give  more  care 
to  their  children,  even  if  that  meant  less  employment  and  family  income. 

*Thc  areas  were  classified  by  surveys  conducted  in  January,  March,  May,  July, 
September,  and  November  by  the  United  States  Bureau  of  Employment  Security 
and  its  affiliated  State  employment  security  agencies.  The  percentage  of  labor 
market  areas  classified  as  labor-shortage  or  balanced-labor-supply  areas  rose  from 
around  30  percent  in  March  and  May  1952  to  around  45  percent  in  these  same 
months  of  1953;  conversely,  the  percentage  of  areas  classified  as  areas  of  moderate- 
or  substantial-labor-surplus  fell.  Aside  from  the  changes  in  classification  in  the 
direction  of  greater  labor  scarcity,  there  was  very  little  change  in  the  area  composi¬ 
tion  of  these  various  classifications.  An  allowance  for  some  lag  in  reclassifying  labor 
market  areas  does  not  affect  these  comparisons. 

‘Total  school  attendance  of  persons  14-34,  including  student  workers,  rose  from 
9.8  million  in  October  1952  to  10.2  million  in  October  1953,  although  total  popula¬ 
tion  in  these  ages  remained  about  the  same.  Thus,  the  rise  in  school  attendance  was 
genuine,  and  was  not  a  mere  reclassification  of  students  who  had  dropped  part-time 
jobs. 
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Census  Methods  for  Measuring  Unemployment 


Recent  public  discussion  has  revealed  some  unawareness  of  the  improve¬ 
ment  in  methods  of  estimating  unemployment  since  the  thirties. 

Fonnerly,  employment  was  subtracted  from  the  labor  force  to  obtain 
unemployment  as  a  residual.®  For  example,  if  an  employment  estimate  of 
60  million,  subject  to  a  relatively  small  error  of  1  percent  or  600,000,  was 
dedueted  from  a  labor  force  estimate  of  62  million,  subject  to  an  error  of 
700,000,  the  unemployment  residual  of  2  million  could  have  been  in  error 
by  1.3  million,  or  65  percent.  Because  of  the  obvious  weakness  of  this 
method,  it  was  rejected  in  favor  of  direct  enumeration,  when  the  device 
of  household  surveys  was  adopted  in  1940. 

Currently,  the  basic  information  for  the  Census  estimates  of  employment, 
unemployment,  and  labor  force  rests  on  a  set  of  reports  obtained  by  enumera¬ 
tors  from  a  sample  of  25,000  households  distributed  throughout  the  United 
States.  Every  individual  14  years  of  age  or  over  in  each  such  household 
is  classified  as  “employed,”  “unemployed,”  or  “not  in  the  labor  force,”  on 
the  basis  of  answers  given  to  a  standard  set  of  questions  by  some  responsible 
member  of  the  household.  Thus,  it  is  now  asked  directly  whether  the 
individuals  have  jobs,  and  are  therefore  employed.  If  they  do  not  have 
jobs,  it  is  next  asked  if  they  are  seeking  work,  and  are  therefore  unemployed. 
The  labor  force  is  then  obtained  by  adding  these  two  estimates.  A  person 
is  classihed  as  “not  in  the  labor  force”  if  he  is  reported  to  be  neither  working 
nor  seeking  work. 

From  this  basic  information  for  the  individuals  in  each  of  these  25,000 
households,  the  Census  computes  the  percentage  of  persons  in  each  sex- 
color-age  group  who  are  employed,  unemployed,  or  not  in  the  labor  force. 
National  estimates  are  then  derived  by  applying  these  percentages  to  inde¬ 
pendent  estimates  of  the  total  civilian  population  by  sex-color-age  groups. 

Since  the  unemployment  estimate  is  based  on  Census  surveys  of  a  rela¬ 
tively  small  number  of  households,  there  is  a  possibility  of  sampling  error. 
With  the  size  of  the  sample  used  and  with  unemployment  at  something  like 
its  present  magnitude,  plus  or  minus  sampling  errors  up  to  200,000  are  to 
be  expected  on  purely  statistical  grounds;  and  it  is  therefore  highly  im¬ 
probable  that  the  sampling  error  for  December  was  larger  than  this  figure. 
Actual  errors  of  only  a  few  thousand  were  revealed  by  a  comparison,  at  the 
regular  1950  Census,  of  a  3^3  percent  sample,  a  20  percent  sample,  and  a 
full  count.  The  validity  of  this  range  of  sampling  error  depends  on  the 
assumption  that  the  work  on  the  survey  actually  is  carried  out  in  accordance 
with  the  survey  specifications.  In  this  respect,  the  care  taken  by  the  Census 
is  impressive,  and  there  is  no  evidence  that  its  unemployment  data  are  sub¬ 
ject  to  sampling  error  beyond  the  levels  indicated. 

'  Unemployment  has  never  been  computed  in  this  way  by  the  Bureau  of  the  Census. 
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A  considerable  disparity,  however,  was  found  for  April  1950,  between 
the  two  figures  on  unemployment  then  provided  by  the  Census,  the  one 
based  on  its  regular  monthly  visits  to  25,000  households,  the  other  on  its 
enumeration  of  all  the  Nation’s  households.  The  two  figures,  derived 
from  virtually  identical  questions,  ought  to  have  been  apart  by  no  more 
than  sampling  error;  yet  the  gap  between  them  was  much  larger.  The 
Census  regards  this  discrepancy  as  owing,  not  to  sampling  difficulties,  but 
rather  to  interview  error  and  in  this  connection  stresses  the  difference  in 
competence  between  the  small  and  well-trained  corps  of  permanent  sample- 
survey  interviewers  and  the  130,000  temporary  interviewers  used  in  taking 
the  regular  census.  It  thus  considers  its  monthly  sample  survey  as  more 
accurate,  and  in  support  of  this  position  points  to  a  similar  disparity  for 
a  matched  sample  of  51,000  persons  interviewed  by  both  the  Census  and 
the  sample  enumerators. 

Problems  of  Definition  of  Unemployment 

The  question  has  been  raised  whether  the  Census  defines  unemploy¬ 
ment  in  such  a  way  as  to  exclude  persons  who  want  jobs  but  arc  too 
discouraged  to  seek  them. 

The  monthly  surveys  have  long  anticipated  this  problem  by  including  in 
their  schedules  the  instruction  to  enumerators  to  “Enter  ‘yes’  [that  the 
worker  was  actually  seeking  work  and  was  therefore  unemployed]  for  a 
person  who  would  have  been  looking  for  work  except  for  [the  fact 
that]  *  *  *  he  believed  that  no  work  was  available  in  the  community  or 
in  his  line  of  work.’’  Any  persons  who  failed  to  look  for  jobs  because  they 
thought  there  was  no  use  would,  if  the  intention  of  the  questions  were  fully 
realized,  have  been  classed  as  unemployed. 

There  is  tangible  reason  for  believing  that  nearly  all  persons  who  strongly 
desire  jobs  are  classified  as  unemployed.  After  World  War  II,  the  Census 
made  a  special  effort,  as  part  of  its  regular  sample  survey  in  the  week  end¬ 
ing  May  10,  1947,  to  determine  whether  there  were  many  genuinely  un¬ 
employed  who  for  good  reason  did  not  hunt  jobs  and  therefore  were  not 
classified  as  unemployed.  At  that  time  the  unemployment  rate  was  higher 
than  during  any  month  of  1953.  Nevertheless,  of  the  1,854,000  (on  a  sam¬ 
ple  basis)  who  were  not  in  the  labor  force  in  the  survey  week  but  who  had 
worked  or  lcx)ked  for  work  within  the  preceding  two  months,  1,634,000  said 
they  were  not  looking  because  they  were  busy  with  home  or  school  responsi¬ 
bilities,  did  not  want  to  work  at  that  time,  were  physically  imable,  or  were 
only  occasional  workers.  About  220,000  gave  reasons  that  indicated  “possi¬ 
bility  of  attachment  to  the  labor  force,”  and  of  these,  one-fifth  were  ill.* 


*Two  other  surveys  within  a  year  of  that  date  were  unfortunately  made  during 
the  summer,  and  thus  their  results  were  obscured  by  the  response  of  large  numbers 
of  vacationing  school  children.  Even  so,  they  revealed  small  numbers  of  "inactive 
unemployed.” 
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Thus,  the  number  who  could  have  been  “inactively  unemployed”  was  rela¬ 
tively  very  small. 

The  Census  defines  unemployment  in  terms  of  persons  seeking  work  who 
were  without  jobs  during  the  entire  survey  week.  Accordingly,  it  defines  as 
employed  many  persons  with  jobs  who  were  idle  during  part  or  all  of  the 
survey  week  for  such  economic  reasons  as  short-term  lay-off,  slack  work, 
shortage  of  materials,  repairs  to  plant  and  equipment,  or  delays  in  being 
called  to  a  new  job,  A  small  number  with  jobs,  but  not  working  at  all 
during  the  survey  week  because  of  “temporary  lay-ofF*  or  “not  yet  called  to 
a  new  job,”  are  reported  separately;  in  December  they  amounted  to  240,000, 
or  90,000  more  than  in  December  of  the  previous  year. 

The  discussion  so  far  has  taken  no  account  of  part-time  unemployment. 
For  a  full  understanding  of  the  employment  situation,  it  would  be  necessary 
to  know  the  amount  of  both  overtime  employment  and  part-time  un¬ 
employment.  No  regular  monthly  canvasses  of  part-time  unemployment 
are  made  by  the  Census.  Estimates  are  made,  however,  at  irregular  inter¬ 
vals  and  from  these  data  it  appears  that  some  increase  in  part-time  unem¬ 
ployment  has  occurred  recently;  but  it  is  impossible  to  tell  how  much  of  the 
increase  is  accounted  for  by  seasonal  or  other  special  factors. 


Another  Source  of  Unemployment  Information — Insured  jj 

Unemployment  | 

Data  on  insured  unemployment  are  obtained  as  a  by-product  of  the  f| 
operations  of  the  State  unemployment  compensation  systems.  These  data  t| 
are  reported  by  the  State  agencies  to  the  Bureau  of  Employment  Security  Ij 
in  the  United  States  Department  of  Labor.  When  a  covered  worker  be-  : 
comes  unemployed,  he  reports  to  a  local  office  of  his  State  employment  • 
security  agency  and  files  an  “initial  claim”  for  benefits  (simply  a  notice  ij 
of  the  beginning  of  unemployment) ,  In  each  subsequent  week  (or  biweekly  j 
in  certain  States),  he  files  a  “continued  claim,”  representing  unemployment  l| 
in  the  preceding  week  or  weeks.  In  addition  to  these  totally  unemployed,  | 
some  persons  working  part-time  may  be  eligible  for  partial  unemployment  | 
compensation  and  are  included  in  the  totals. 

The  insured  unemployment  series  is  derived  by  adjusting  the  continued  j| 
( laims  data  for  the  lag  between  the  week  of  unemployment  and  the  time  the  =1 
claim  is  filed  so  that  the  adjusted  series  refers  to  the  week  in  which  unem-  ji 
ployment  actually  occurred,  {I 

Insured  unemployment  cannot,  of  course,  be  compared  directly  with  '* 
the  total  unemployment  estimates  of  the  Census  Bureau.  The  State  un-  | 
employment  insurance  programs  cover  approximately  37  million  workers  out 
of  a  civilian  work  force  of  over  60  million.  The  main  groups  not  covered  | 
are  agricultural  workers.  Government  employees,  the  self-employed,  do-  i 
mestic  servants,  workers  in  very  small  firms  (in  most  States),  employees  of  | 
non-profit  organizations,  and  railroad  workers  (who  have  a  separate  un-  t 
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employment  insurance  system  under  the  Railroad  Retirement  Board).  In 
general,  persons  in  any  of  these  groups  who  become  idle  are  not  included 
in  the  statistics  of  insured  unemployment.  Also  excluded  are  new  entrants 
into  the  labor  force,  workers  with  insufficient  covered  employment  or  earn¬ 
ings  prior  to  lay-off,  veterans  filing  claims  under  the  Veterans  Readjust¬ 
ment  Assistance  Act,  and  unemployed  persons  who  have  exhausted  their 
benefit  rights.  Although  the  number  in  the  last  category  is  currently  small, 
it  could  rise  sufficiently  in  a  time  of  prolonged  unemployment  to  cause  a 
marked  divergence  between  the  paths  of  insured  and  total  Census-reported 
unemployment. 

There  are  other  differences  from  the  Census  estimates,  arising  largely  from 
diversities  of  definition.  Counted  among  the  “insured  unemployed”  are 

[workers  who  may  file  claims  and  be  eligible  for  State  unemployment  com¬ 
pensation  but  who  arc  classed  as  “employed”  in  the  Census  data.  In¬ 
cluded  in  this  category  are  persons  not  working  because  of  bad  weather, 
workers  on  temporary  lay-off  with  definite  instructions  to  return  to  work  in 
less  than  30  days,  those  waiting  to  enter  new  jobs  or  businesses  within  30 
days,  and  certain  part-time  workers. 

As  the  year  1953  began,  insured  unemployment  averaged  1,156,000,  a 
I  figure  that  was  one  of  the  lowest  for  January  since  World  War  II  and 
more  than  200,000  below  that  for  January  1952.  Insured  unemployment 
followed  the  general  downward  seasonal  pattern  through  the  late  summer. 
It  continued  to  drop  in  September  to  780,000,  though  this  decline  was 
less  than  usual.  In  the  last  two  months  of  the  year,  insured  unemploy¬ 
ment  rose  sharply  and  in  excess  of  the  usual  year-end  upturn,  and  at  the 
close  of  the  year  was  1,509,000,  the  highest  for  any  December  since  1945 
except  for  December  1949.  Nearly  all  of  the  major  industrial  States 
reported  increases  in  insured  unemployment.  The  variation  among  the 
States  in  the  amount  of  increase  was  wide,  however,  and  reflected  differences 
in  industrial  composition. 

For  short  periods  of  time  the  paths  of  the  insured  and  the  Census 
unemployment  scries  may  move  rather  far  apart  because  of  differences  in 
their  coverage  and  definitions.  The  concentration  of  unemployment  insur¬ 
ance  coverage  in  volatile  sectors  of  the  economy,  such  as  manufacturing 
and  construction,  would  inevitably  cause  the  insured  unemployment  series 
to  react  more  sensitively  to  economic  conditions  than  the  Census  unemploy¬ 
ment  scries,  which  covers,  in  addition,  areas  and  industries  much  less 
subject  to  unemployment.  And  the  fact  that  the  definition  of  insured 
unemployment  is  such  as  to  include  persons  on  short-term  layoffs,  who 
would  be  classed  by  the  Census  as  “with  a  job  but  not  at  work”  and  therefore 
as  employed,  would  mean  that  the  insured  unemployment  series  would 
respond  more  sensitively  to  the  initial  stages  of  adjustment  in  industrial 
production.  During  such  a  period  there  is  increased  difficulty  in  determin¬ 
ing  the  attachment  to  the  labor  market  of  persons  recently  laid  off. 
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Over  longer  periods  of  time  there  is  very  high  correspondence  between 
the  two  measures  of  unemployment.  Both  are  indispensable  to  the  ap¬ 
praisal  of  conditions  in  the  economy,  especially  in  labor  markets.  The 
Census  estimates  make  available  a  national  over-all  measure  at  monthly 
intervals  of  the  total  unemployment  in  the  Nation,  by  age,  sex,  and  other 
characteristics.  The  insured  unemployment  series,  though  less  compre¬ 
hensive  in  certain  respects,  provides  more  up-to-date  information  on  unem¬ 
ployment,  since  it  is  reported  weekly,  and  tells  what  is  happening  to  unem¬ 
ployment  in  different  parts  of  the  country. 
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RESEARCH  AND  DEVELOPMENT 
EXPENDITURES,  1941-53 


Research  and  Development  Expenditures, 

1941-53 

Scientific  and  engineering  research  and  development  activities  arc  now 
widely  used  means  of  deliberately  producing  or  accelerating  technological 
changes.  Such  activities  are  undertaken  by  businesses  seeking  to  reduce 
costs,  to  perfect  new  processes  or  products,  or  to  improve  the  quality  of 
existing  products.  They  are  pursued  at  the  laboratories  of  universities 
and  other  nonprofit  institutions  in  the  quest  for  new  scientific  and  technical 
knowledge.  They  are  conducted  by  the  Federal  Government,  or  organiza¬ 
tions  operating  under  Government  contracts  or  grants,  to  advance  the  de¬ 
sign  of  military  weapons  and  equipment,  expand  the  effective  base  of  natu¬ 
ral  resources,  hasten  the  civilian  application  of  atomic  power,  improve  agri¬ 
cultural  practices  and  products,  or  contribute  to  medical  science.  From 
an  economic  standpoint,  research  and  development  activities  are  an  instru¬ 
ment  of  growth  and  competition,  opening  up  new  fields  of  investment. 

Trend  of  Expenditures 

Comprehensive  statistics  on  research  and  development  expenditures  are 
still  crude,  but  some  idea  of  the  scope  and  trend  may  be  obtained  from  esti¬ 
mates  compiled  from  a  variety  of  sources  by  the  Research  and  Development 
Board  and  by  its  successor,  now  designated  as  the  Office  of  the  Assistant  Sec¬ 
retary  of  Defense  ( R&D) .  These  estimates  are  intended  to  exclude  construc¬ 
tion  and  other  capital  expenditures,  except  as  reflected  in  depreciation 
charges;  they  include  some  research  and  development  costs  which  arc  not 
covered  in  the  research  and  development  category  of  the  Department  of 
Defense  budget.  For  these  reasons  and  others,  the  Federal  Government 
component  of  the  expenditures  series  shown  in  Table  F-1  differs  from  the 
Federal  Government  figures  shown  in  The  Budget  of  the  United  States 
Government  •  Fiscal  Y ear  1 955,  “Special  Analysis  H :  Research  and  Develop¬ 
ment”,  and  also  in  the  1953  report  of  the  National  Science  Foundation 
entitled  Federal  Funds  for  Science^  II.  The  Federal  Research  and  Develop¬ 
ment  Budget,  Fiscal  Years  1952  and  1953.  Since  the  differences  are  merely 
definitional,  the  Government  figures  included  in  the  totals  in  Table  F-1 
are  consistent  and  reconcilable  with  the  figures  presented  in  these  other 
sources. 

The  cumulative  expenditures  of  the  Federal  Government,'  industry,  and 
nonprofit  institutions  for  scientific  and  engineering  research  during  the 

'  State  and  local  governments  also  make  some  contribution  to  scientific  and  engi¬ 
neering  research  and  development — especially  indirect,  as  in  aid  to  schools  of  higher 
learning  and  medical  centers  (included  in  our  “nonprofit”  category). 
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period  1941-53  approached  30  billion  dollars.  In  1953,  the  total  outlay 
was  about  4  billion  dollars,*  well  over  four  times  the  1941  figure.  The  rise 
was,  of  course,  due  in  part  to  inflation;  but  much  of  it  was  real,  in  view  of 
the  large  increase  in  professional  research  personnel,  whose  “productivity” 
may  also  be  presumed  to  have  advanced.® 

During  the  period  under  consideration,  a  significant  change  occurred  in 
the  relative  shares  of  the  total  research  and  development  cost  borne  by 
Government  and  industry.^  The  Government  expenditure  in  1953,  about 
2.5  billion  dollars,  comprised  over  three-fifths  of  the  national  total;  the 
industry  contribution,  about  1.4  billion  dollars,  comprised  almost  three- 
eighths;  nonprofit  institutions  accounted  for  the  small  remainder.  In  1941, 
on  the  other  hand,  the  Government  share  was  two-fifths  and  the  industry 
share  less  than  three-fifths. 

Despite  the  change  in  the  source  of  financing,  business  enterprises  con¬ 
tinue  to  perform  most  of  the  research  and  development  work.  In  1953, 
activity  at  industrial  laboratories  accounted  for  about  2.8  billion  dollars, 
or  70  percent  of  the  total  outlay  of  4  billion  dollars.  The  work  done  at 
Government  laboratories  accounted  for  about  0.8  billion  dollars,  or  one-fifth 
of  the  national  outlay.  Thus,  the  workload  distribution  between  Govern¬ 
ment  and  industry  was  not  much  different  from  that  prevailing  in  1941. 
The  Government-industry  share  of  the  total  workload  declined  a  little, 
however,  as  nonprofit  institutions,  benefiting  from  Government  contracts 
and  grants,  increased  their  share  from  about  5  percent  in  1941  to  about 
1 1  percent  in  1953. 


Trend  of  Employment 

About  one  out  of  every  four  scientists  and  engineers  in  the  Nation  is 
employed  in  research  and  development.®  The  number  engaged  in  such 
activity  more  than  doubled  between  1941  and  1953,  reaching  192,000  in  the 
latter  year.  (See  Table  F-1.)  During  this  period,  the  distribution  between 
Federal  Government  and  industry  did  not  differ  much  from  the  pattern 
of  expenditures  according  to  site  of  activity;  but  the  personnel  share  of  the 

*  This  estimate,  which  incorporates  a  Government  figure  of  2.5  billion  dollan,  is 
consistent  with  the  “current”  national  estimate  of  “between  3.5  and  4.0  billion 
dollars”  shown  in  “Special  Analysis  H”  of  The  Budget  of  the  United  States  Govern¬ 
ment:  Fiscal  Year  1955.  The  latter  version  is  based  on  a  lower  Government  figure, 
2  billion  dollars,  which  excludes  “very  substantial  costs  associated  with  research 
and  development  carried  in  other  [Defense]  budget  categories.” 

‘A  “productivity”  advance  is  indicated  in  a  survey  made  by  the  National  Indus¬ 
trial  Conference  Board  of  the  1946  and  1951  research  and  development  activities  of 
125  companies. 

®The  details  presented  here  and  in  subsequent  paragraphs  on  the  participation 
of  the  Federal  Government,  industry,  and  nonprofit  institutions  are  based  on  the 
statistics  underlying  Table  F-1. 

•Report  of  the  Office  of  the  [Assistant]  Secretary  of  Defense  (R&D),  Department 
of  Defense,  The  Growth  of  Scientific  Research  and  Development  (RDB  114/34), 
July  27,  1953,  p.  1. 
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nonprofit  institutions  (15  percent  in  1953)  consistently  exceeded  their 
money  share. 

The  personnel  figures  cited  in  Table  F-1  omit  nonprofessional  research 
workers  and  other  supporting  workers  (e.  g.,  clerical  and  administrative). 
It  has  recently  been  estimated  that,  on  the  average,  1.5  full-time  equivalent 
supporting  workers  are  required  in  industry  for  each  professional  research 
worker."  The  ratio  varies,  of  course,  according  to  type  of  research  activity; 
but  the  figure  1.5  appears  reasonable  for  the  three  categories  combined — 
i.  e..  Federal  Government,  industry,  and  nonprofit  institutions.  On  this 
basis,  it  may  be  estimated  that  almost  500,000  full-time  equivalent  profes¬ 


sional  and  supporting  personnel  were  engaged  in,  or  otherwise  chargeable  to, 
research  and  development  in  1953. 

Emphasis  on  Early  Appucability 

Most  research  and  development  activity  is  deliberately  oriented  toward 
early  practical  applications,  rather  than  toward  increasing  the  store  of 
“basic”  or  “fundamental”  knowledge.  This  practical  stress  promises  a  sig¬ 
nificant  early  expansion  of  our  investment  potential. 

The  dominant  interest  of  industry  in  applications  is  understandable. 
Large  companies,  however,  do  recognize  the  need  to  expand  the  horizons  of 
basic  knowledge.  A  study  of  191  large  companies  for  1951  shows  that  42 
percent  of  their  research  and  development  funds  went  toward  the  creation 
of  new  products  or  processes,  about  50  percent  toward  the  improvement  of 
existing  products  or  processes,  and  the  remaining  8  percent  to  “programs 
uncommitted  to  specific  problems.”  ’ 

Federal  research  and  development  funds  are  also  being  channeled  mainly 
into  activity  promising  early  applications,  especially  in  the  interest  of  defense. 
A  study  made  by  the  National  Science  Foundation  shows  that  only  6  percent 
of  the  Federal  research  and  development  obligations  in  the  fiscal  years  1952 
and  1953  supported  basic  research."  “Special  Analysis  H”  of  The  Budget 
of  the  United  States  Government:  Fiscal  Year  1955  states  that  “more  than 
90  percent”  of  the  Federal  expenditures  are  for  “development,  applied 
research,  and  new  facilities.”  The  President’s  Budget  Message  calls  for 
more  funds  for  the  National  Science  Foundation  so  that  basic  research  may 
be  expanded  and  more  graduate  students  trained. 

*This  ratio  is  cited  for  January  1952  by  the  Bureau  of  Labor  Statistics  and  the 
Research  and  Development  Board,  Industrial  Research  and  Development:  A  Pre¬ 
liminary  Report  (Washington,  January  1953),  p.  7;  and  by  the  Bureau  of  Labor 
Statistics  in  cooperation  with  the  Department  of  Defense,  Scientific  Research  and 
Development  in  American  Industry:  A  Study  of  Manpower  and  Costs  (BLS  Bulletin 
1148,  Washington,  1953),  pp.  18-20. 

’  See  De  Witt  C.  Dearborn,  Rose  W.  Kneznek,  and  Robert  N.  Anthony,  Spending 
for  Industrial  Research,  1951-1952  (Harvard  University  Graduate  School  of  Business 
Administration,  Boston,  1953),  p.  68. 

*  Federal  Funds  for  Science:  II,  op.  cit.,  p.  9. 
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Civilian  Use  of  Military  Research 


Although  most  Federal  research  and  development  funds  are  now  devoted  \ 
to  projects  sponsored  by  the  Department  of  Defense  and  the  Atomic  Energy 
Commission,  it  would  be  a  mistake  to  assume  that  the  results  will  not  be 
largely  applicable,  sooner  or  later,  to  civilian  purposes.  Indeed,  many  prod¬ 
ucts  that  are  now  familiar — like  steel  alloys,  aluminum,  synthetic  rubber,  ■ 
and  high-octane  gasoline — received  encouragement  in  earlier  periods  of 
emergency.  Similarly,  today’s  research  on  guided  missiles,  jet  planes  and 
engines,  helicopters,  heat-  and  corrosion-resistant  metals  and  alloys,  elec-  I 
tronic  automatisms,  etc.,  will  provide  new  civilian  opportunities.  The  many 
thousand  scientists  and  engineers  now  engaged  in  defense  research  and  s 
development  are,  in  effect,  being  readied  to  facilitate  this  conversion.  j 

Atomic  research  and  development  programs  are  also  paving  the  way  to 
new  peacetime  industries.  Rapid  progress  is  being  made  in  harnessing  ; 
atomic  power  for  the  production  of  electrical  enei^.  Radioisotopes  are 
finding  new  uses  in  industry,  agriculture,  and  medicine.  Even  in  early  1953, 
only  two-fifths  of  the  scientists  and  engineers  engaged  in  atomic  research 
and  development  were  concerned  with  fissionable  materials  and  weapons. 
Another  one-fifth  were  working  on  nuclear  reactors,  which  are  needed  for 
generating  electrical  energy.  The  remaining  two-fifths  were  employed  in 
basic  and  applied  research  in  the  physical  sciences  (physics,  chemistry,  and 
metallurgy),  mathematics,  and  the  life  sciences  (biology,  medicine,  and 
biophysics)  .* 

•American  Society  of  Mechanical  Engineers,  Uranium,  Plutonium  and  Industry  5 
(U.  S.  Atomic  Energy  Commission,  Washington,  March  1953),  p.  13.  The  discus¬ 
sion  of  Atomic  Energy  Commission  programs  in  “Special  Analysis  H”  of  The 
Budget  of  the  United  States  Government:  Fiscal  Year  1955  also  emphasizes  the  I 
nonmilitary  applicability  of  military  research  and  development  results.  > 


ABLE  F-1 . — Estimated  research  and  development  •  expenditures  and  employment  in  the  United 

States  *,  1941-53 


Year 

Expendi¬ 
tures  • 
(millions  of 
dollars) 

Research 
scientists  and 
engineers 
employed  * 
(thousands) 

Year 

Expendi¬ 
tures* 
(millions  of 
dollars) 

Research 
scientists  and 
engineers 
employed  ♦ 
(thousands) 

1041 . 

000 

87 

1048 . 

2,010 

133 

1042 . 

1,070 

00 

1040 . 

2.610 

144 

1043 . 

li2I0 

07 

1050 . 

151 

1044 . 

11380 

111 

1045 . 

1,620 

no 

1051 . 

3,300 

158 

1052 . 

3. 750 

180 

1040 . 

1,780 

122 

lOM  •  . . 

4.000 

102 

1047 . 

21260 

125 

>  "Rewarch  and  development”  embraces  basic  and  applied  research  in  the  sciences  (including  medicine) 
and  in  engineerinK,  and  the  design,  development,  and  testing  of  prototypes  and  processes.  The  term  Is 
meant  here  to  exclude  quality  control,  product  testing,  market  research,  sales  promotion,  sales  service, 
and  research  in  sociai  sciences  and  psychology. 

'  Includes  Federal  Oo^'orntnent,  industry,  and  nonprofit  institution  programs. 

*  Expenditures  include  salaries  of  professional  and  non  professional  research  personnel  and  of  administra¬ 
tive  and  other  supporting  workers;  other  chargeable  overhead;  and  materiSLis.  Capital  Investment  is  ex¬ 
cluded,  except  as  reflected  in  depreciation  charges. 

The  Federal  Oovemment  component  of  the  series  presented  here  may  be  reconciled  with,  though  it  is 
based  on  a  definition  different  from,  the  Federal  Government  .series  shown  In  The  Budget  of  the  United 
Stater  Oorernment:  Fi*eot  Year  I96S,  “Special  Analysis  Hr  Research  and  Development.”  It  excludes 
capital  outlays;  but  It  incorporates  a  sixable  adjustment  for  I>epartment  of  Defense  funds  devoted  to 
research  and  development  although  not  explicitly  budgeted  for  such  purposes. 

'  Presumably  refers  to  full-time  equivalents;  excludes  non  professional  research  workers  and  supporting 
Qonresearch  (e.  g.,  clerical  and  administrative)  workers. 

*  rrelimlnary. 

Source;  Office  of  the  Assistant  Secretary  of  Defense  (R&Di,  Department  of  Defense.  (For  IlHl-fi2  esti¬ 
mates,  see  The  Orowlk  of  Scientific  Rttearck  and  Decelopment  (RDB  114/34],  July  27,  1053,  pp.  1(>'12.) 
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Civilian  Use  of  Military  Research 


Although  most  Federal  research  and  development  funds  are  now  devoted 
to  projects  sponsored  by  the  Department  of  Defense  and  the  Atomic  Energy 
Commission,  it  would  be  a  mistake  to  assume  that  the  results  will  not  be 
largely  applicable,  sooner  or  later,  to  civilian  purposes.  Indeed,  many  prod¬ 
ucts  that  are  now  familiar — like  steel  alloys,  aluminum,  synthetic  rubber, 
and  high-octane  gasoline — received  encouragement  in  earlier  periods  of 
emergency.  Similarly,  today’s  research  on  guided  missiles,  jet  planes  and 
engines,  helicopters,  heat-  and  corrosion-resistant  metals  and  alloys,  elec¬ 
tronic  automatisms,  etc.,  will  provide  new  civilian  opportunities.  The  many 
thousand  scientists  and  engineers  now  engaged  in  defense  research  and 
development  are,  in  effect,  being  readied  to  facilitate  this  conversion. 

Atomic  research  and  development  programs  are  also  paving  the  way  to 
new  peacetime  industries.  Rapid  progress  is  being  made  in  harnessing 
atomic  power  for  the  production  of  electrical  energy.  Radioisotopes  are 
finding  new  uses  in  industry,  agriculture,  and  medicine.  Even  in  early  1953, 
only  two-fifths  of  the  scientists  and  engineers  engaged  in  atomic  research 
and  development  were  concerned  with  fissionable  materials  and  weapons. 
Another  one-fifth  were  working  on  nuclear  reactors,  which  are  needed  for 
generating  electrical  energy.  The  remaining  two-fifths  were  employed  in 
basic  and  applied  research  in  the  physical  sciences  (physics,  chemistry,  and 
metallurgy),  mathematics,  and  the  life  sciences  (biology,  medicine,  and 
biophysics)  .* 

’American  Society  of  Mechanical  Engineers,  Uranium,  Plutonium  and  Industry 
(U.  S.  Atomic  Energy  Commission,  Washington,  March  1953),  p.  13.  The  discus¬ 
sion  of  Atomic  Energy  Commission  programs  in  “Special  Analysis  H”  of  The 
Budget  of  the  United  States  Government:  Fiscal  Year  1955  also  emphasizes  the 
nonmilitary  applicability  of  military  research  and  development  results. 
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ABLE  F-1 . — Estimated  research  and  development  •  expenditures  and  employment 

States  *,  1941-53 

n  the  United 

Year 

Expendi¬ 
tures  • 
(millions  of 
dollars) 

Research 
scientists  and 
engineers 
employed  * 
(thousands) 

Year 

Expendi¬ 
tures* 
(millions  of 
dollars) 

Research 
scientists  and 
engineers 
employed  * 

(thousands) 

IWl . 

000 

87 

1048 . 

2,610 

133 

1042 . 

1,070 

00 

1040 . 

2,610 

144 

1043 . 

1,210 

07 

1050 . 

21870 

151 

1W4 . 

1,380 

111 

1045 . 

1,520 

no 

1051 . 

3,380 

158 

1052 . 

3,750 

180 

1048 . 

1,780 

122 

1053  » . 

4,000 

102 

1047 . 

2,280 

126 

I  “neKarch  and  development”  embraces  basic  and  applied  research  in  the  sciences  (InrludlnK  medicine) 
and  In  engineering,  and  the  design,  development,  and  testing  of  prototypes  and  processes.  The  term  Is 
meant  here  to  exclude  quality  control,  product  testing,  market  research,  sales  promotion,  sales  service, 
and  research  In  social  sciences  and  psychology. 

*  Includes  Federal  Government,  industry,  and  nonprofit  institution  programs. 

'  Expenditures  include  salaries  of  professional  and  non  professional  research  personnel  and  of  ndministra* 
five  and  other  supporting  workers;  other  chargeable  overhead;  and  materials.  Capital  investment  is  ex¬ 
cluded.  except  as  reflected  In  depreciation  charges. 

The  Federal  Oos’emment  component  of  the  series  presented  here  may  be  reconciled  with,  though  It  is 
based  on  a  deflnition  different  from,  the  Federal  Government  series  shown  in  The  Pudget  «/  Ike  United 
Slates  Oorernmenl:  Fiscal  Year  I9M,  “Special  Analysis  H:  Research  and  Development.”  It  excludes 
capital  outlays;  but  It  lncor|)orates  a  sizable  adjustment  for  Department  of  Defense  funds  devoted  to 
re.‘«arch  and  development  although  not  explicitly  budgeted  for  such  purposes. 

*  Presumably  refers  to  full-time  equivalents;  excludes  non  professional  research  workers  and  supporting 
nonresearch  (e.  g.,  clerical  and  administrative)  workers. 

*  Preliminary. 

Source:  Oftlce  of  the  Assistant  Secretary  of  Defense  (RADI,  Department  of  Defense.  (For  llMl-52  esti¬ 
mates,  see  The  Oroielk  0/  ScUnlifie  Research  and  DetelopmetU  (RDB  114/34],  July  27,  1053,  pp.  10-12.) 
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NATIONAL  INCOME  OR  EXPENDITURE 


Table  G-1. — Gross  national  product  or  expenditure,  1929-53 
(Dllllona  of  dollars] 


1952:  First  quarter 

Second  quarter.. 

Third  quarter.. 

Fourth  quarter. . 

1953:  First  quarter 

Second  quarter. 

Third  quarter _ I  368. 

Fourth  quarter  *..1  365. 0j|  230. 5|  51. 6|  25. 

■  See  appendix  table  0-5  for  major  components. 

*  See  appendix  table  0-6  for  more  detail  and  explanation  of  components. 

'  For  1947-53  “national  security"  expenditures  mclude  the  Items  classifled  as  such  In  7k<  Budget  of  the 
United  Stater  Ooeernment  for  the  Fiscal  Year  ending  June  90,  IBSi.  The  items  are:  military  services, 
inirrnational  security  and  foreiitn  relations,  development  and  control  of  atomic  energy,  promotion  of  mer¬ 
chant  marine,  promotion  of  defense  production  and  economic  stabUixation,  and  dvO  defense.  These 
expenditures  are  not  comparable  with  the  “national  security”  category  in  the  Budget  for  the  Fiscal  Year 
ending  June  30,  1955.  "National  defense"  expenditures  for  goods  and  services  correspond  more  dosely  to 
the  new  Budget  definition;  they  include  items  shown  under  the  national  security  classification  in  the  1955 
Budget  and  In  addition,  defense  production  and  economic  stabilisation,  militarv  manpower  selection,  pro¬ 
motion  of  aviation  (National  Advisory  Committee  for  Aeronautics  only),  and  civil  defense.  National  de¬ 
fense  expenditures  for  goods  and  services  since  1947  are  as  follows:  1947,  12.2  billion  dollars;  1948,  11.7 
billion;  1949,  13.6  billion;  1950, 14.2  bUlion;  1951,  34.0  billion;  1952,  46.5  biUion;  1953,  49.9  billion. 

*  Not  available. 

'  Less  than  50  million  dollars. 

*  Estimates  based  on  incomplete  data;  fourth  quarter  by  Coundl  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-2. — Gross  national  product  or  expenditure  in  1953  prices,  1929-53  > 
(Dlllions  of  dollars,  1953  prices] 


Table  G-2. — Gross  national  product  or  expenditure  in  1953  prices,  1929-53  * — Continued 
[Billions  of  dollars,  1953  prices! 


Oovemment  purchases  of  goods  and  services 


Period 

Net 

foreign 

invest¬ 

ment 

Total 

Federal 

State 

and 

local 

Total » 

National 

security* 

Other 

1929 . 

0.2 

18.3 

2.0 

(«) 

(*) 

15.4 

1930 . 

-.1 

20.3 

3.3 

17.0 

1931 . 

-.6 

21.0 

3.6 

0) 

0) 

18.3 

1932 . 

-.7 

20.5 

3.7 

(•) 

(0 

16.8 

1933. . 

-.9 

20.0 

5.1 

(*) 

(i) 

14.0 

1934 . 

-.4 

23.2 

6.9 

(♦) 

(‘) 

16.2 

1935 . 

-1.5 

23.4 

6.8 

(*) 

(•) 

16.6 

1938 . 

-1.7 

27.4 

10.0 

16.5 

1837 . 

-1.4 

26.1 

0.0 

h 

16.2 

1938 . 

.8 

29.2 

11.0 

(‘) 

(*) 

17.4 

1939 . 

.e 

30.1 

11.6 

2.0 

8.8 

18.5 

« 

1940 .  . 

1.2 

31.8 

13.7 

4.0 

8.0 

17.9 

1941 . 

-.2 

48.0 

31.0 

25.3 

5.0 

17.0 

1942 . 

-2.2 

101.8 

86.1 

82.1 

4.5 

15.6 

1943 . 

-6.2 

145.2 

131.0 

129.7 

2.4 

14.2 

1944 . 

-8.6 

160.8 

146.0 

146.2 

2.6 

13.9 

1945 . 

-8.1 

136.7 

122.6 

124.4 

1.6 

14.1 

104« . 

3.9 

44.7 

28.8 

29.2 

3.4 

15.0 

1947 . 

8.2 

36.0 

10.2 

16.2 

4.6 

17.8 

1948 . 

.0 

43.8 

24.6 

18.8 

6.5 

10.2 

1949 . 

-1.3 

50.8 

20.1 

22.1 

7.5 

21.7 

1950 . 

-2.8 

47.3 

24.4 

20.4 

4.3 

23.0 

1951 . 

1.7 

65.8 

42.6 

38.8 

4.2 

23.2 

1952 . 

.4 

70.1 

5.5.2 

49.8 

5.0 

24.0 

1953  • . 

-1.9 

83.4 

58.1 

51.8 

6.8 

25.2 

>  These  estimates  represent  an  approximate  conversion  of  the  Department  of  Commerce  series  in  1939 
prices.  (See  appendix  table  0-3.)  This  was  done  bv  major  components,  using  the  implicit  price  indexes 
converted  to  a  1953  base.  Although  it  would  have  neen  preferable  to  r^eflate  the  series  by  minor  com¬ 
ponents,  this  would  not  substantially  change  the  results  except  possibly  for  the  period  of  World  War  If* 
and  for  the  series  on  “change  in  business  inventories.” 

*  Net  of  Government  sales,  which  are  not  shown  separately  on  this  table.  See  appendix  table  0-1  for 
Oovemment  salts  In  current  prices. 

'  See  appendix  table  0-1,  footnote  3. 

*  Not  available. 

>  Estimates  baaed  on  Incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Council  of  Economic  Advisers. 
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Table  G-Z.— Gross  national  product  or  expenditure  in  1939  prices,  1929-53  ‘ 
(Billions  of  dollars,  1939  prices] 


Period 

Total 

gross 

na¬ 

tional 

prod¬ 

uct 

Personal  consumption 
expenditures 

Qross  private  domestic 
investment 

Net 

for¬ 

eign 

in¬ 

vest¬ 

ment 

Government 
purcha'ps  of  goods 
and  services 

Gross 
pri¬ 
vate 
prod¬ 
uct  1 

Total 

Du 

rable 

goods 

Non¬ 

du¬ 

rable 

»codg 

Serv¬ 

ices 

Total 

New 

con¬ 

struc¬ 

tion 

Pro¬ 

duc¬ 

ers’ 

du¬ 

rable 

equip¬ 

ment 

Change 

in 

busi¬ 

ness 

inven¬ 

tories 

Total 

Fed¬ 

eral 

State 

and 

local 

1929 . 

85.9 

62.2 

8.0 

29.1 

25.1 

14.9 

7.4 

21 

1.6 

0.8 

D 

1.3 

81.6 

1930 . 

78.1 

58.6 

6.4 

27.7 

24.6 

10.1 

5.4 

4.8 

-.2 

.6 

8.7 

1.5 

HI 

73.5 

1931 . 

72.3 

56.6 

5.3 

27.6 

23.9 

5.9 

3.8 

3.3 

-1.1 

.3 

9.4 

1.6 

Ba: 

67.7 

1932 . 

61.9 

51.8 

3.9 

25.2 

227 

1.1 

21 

1.9 

-2  0 

.2 

8.9 

1.7 

BU' 

67.4 

1933 . 

61.5 

51.1 

3.8 

24.9 

224 

1.6 

1.5 

-1.8 

.1 

27 

Bk. 

.’>6.5 

1934 . 

67.9 

54.0 

4.4 

27.0 

226 

25 

1.7 

27 

-.8 

.3 

10.1 

ED 

7.0 

620 

1935 . 

73.9 

57.2 

6.4 

m 

23.2 

6.7 

2  2 

■SI 

-.1 

10.1 

DM 

7.1 

67.8 

1936 . 

83.9 

62  8 

6.6 

Din 

24.4 

9.3 

21 

4.8 

-.2 

11.9 

KVb 

7.1 

72  4 

1937 . 

87.9 

65.0 

7.0 

25.1 

11.4 

3.8 

5.5 

.1 

11.4 

BkI 

BSI 

1938 . 

84.0 

63.9 

5.7 

33.4 

24.8 

6.3 

3.3 

29 

^BHII 

1.0 

12  7 

Ml 

1939 . 

91.3 

67.5 

6.7 

35.3 

25.5 

9.9 

4.9 

4.6 

■B 

.9 

121 

2  2 

1940 . 

100.0 

71.3 

7.7 

37.1 

26.5 

13.7 

24 

6.0 

Bl 

1.2 

13.8 

6. 1 

Bl 

1941 . 

115.6 

76.6 

8.9 

40.1 

27.6 

17.1 

2  1 

■r*l 

3.8 

,7 

21.1 

13.8 

m 

1942 . 

129.7 

75.8 

6.7 

41.3 

28.8 

9.3 

2  3 

Hi 

1.6 

-.4 

4.2  0 

323 

2  7 

112  5 

1943 . 

145.7 

78.0 

6.0 

42  6 

30.4 

6.4 

1.9 

3.0 

-.1 

-2.1 

64.3 

58.2 

21 

125  3 

1944 . 

156.9 

81.1 

4.6 

44.5 

320 

6.6 

20 

21 

-2.2 

71.3 

624 

20 

133.0 

1945 . 

153.4 

86.3 

6.3 

47.9 

33.2 

8.3 

26 

HH 

-1.8 

60.0 

54.6 

20 

129.7 

1946 . 

138.4 

95.7 

10.4 

60.2 

35.2 

20 

■m 

27 

19.0 

12  8 

6.8 

125.6 

1947 . 

138.6 

98.3 

12  3 

49.5 

36.4 

19.3 

11.8 

.6 

4.8 

121 

25 

7.6 

12S.8 

1948  . 

143.5 

12  6 

49.7 

38.0 

22.7 

126 

21 

1.4 

19  2 

uaa 

22 

133.7 

1949 . 

144.0 

103.2 

129 

60.7 

39.6 

18.0 

B 

11.4 

-1.3 

.6 

222 

12  9 

9.3 

133.7 

1950 . 

156.2 

15.5 

61.7 

41.7 

26.8 

B 

13.3 

2  8 

-.1 

20.7 

ftifl 

9.8 

14.27 

1951 . 

167.0 

ILliU 

12  4 

524 

42  6 

27.6 

Kt 

12  4 

20 

■111 

28  9 

12  9 

9  9 

153  9 

1952 . 

172.0 

111.4 

129 

54.5 

Ena 

24.3 

9.0 

12  6 

1.7 

WSm 

34  8 

24.5 

■Mil 

157.8 

1953».... 

178.3 

116.9 

14.4 

55.9 

45.6 

25.4 

9.4 

14.1 

1.9 

■ 

326 

25.8 

12  8 

164.1 

•  See  Siircfjf  of  Current  Putineei,  January  19S1,  and  A  Supplement  to  the  Sureep  of  Current  Puitneu,  National 
Income,  1951  edition,  for  explanation  of  conversion  of  estimates  in  current  prices  to  those  In  1939  prices  and 
for  implicit  deflators  used. 

•  Total  gross  national  product  less  compensation  of  general  government  employees. 

•  Estimate  based  on  incomplete  data;  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-4. — Tht  Nation's  income,  expenditure,  and  saving,  1951-53 
[BlUlona  of  dollars] 


1051 

1952 

1953  > 

Koonomio  group 

1 

Re¬ 

ceipts 

Ex¬ 

pendi¬ 

tures 

Excess 
of  re¬ 
ceipts 
(+)  or 
ex¬ 
pendi¬ 
tures 
(-) 

Re¬ 

ceipts 

Ex¬ 

pendi¬ 

tures 

Excess 
of  re¬ 
ceipts 
(+)  or 
ex¬ 
pendi¬ 
tures 
(-) 

Re¬ 

ceipts 

Ex¬ 

pendi¬ 

tures 

Excess 
of  re¬ 
ceipts 
(+)  or 
ex¬ 
pendi¬ 
tures 
(-) 

Consumers: 

Disposable  personal  income . 

225.0 

235.0 

PcrMnal  consumption  expendi¬ 
tures . . . . . 

208.1 

21&1 

229.9 

Personal  net  saving  (-]-) 

-1-16.9 

+16.9 

igigngi 

+18.1 

Business: 

Gross  retained  earnings . . 

33.8 

37.1 

38.9 

Gross  private  domestic  Invest¬ 
ment . . . . 

58.6 

52.5 

55.7 

Excess  of  Investment  (—).... 

-21.8 

■■■■ 

-15.1 

■■■■ 

-16.8 

International: 

Net  foreign  Investment . 

.3 

■ 

-.2 

-1.9 

Excess  of  receipts  (-)-)  or 

-.3 

HB 

+.2 

mu 

+1.9 

Onvemment  (Federal,  State,  and 
lo(aI): 

Tax  and  nontax  receipts  or  ac- 

86.8 

! 

1 

92.0 

99.2 

Less:  Transfers,  Interest,  and 

16.8 

10  9 

17.8 

7A1 

81.1 

Total  Government  expenditures. 
Leas:  Transfers,  interest,  and 

79.7 

91.1 

101.2 

16.8 

1G.9 

17.8 

Purchases  of  goods  and  ser- 

62.9 

77.5 

83.4 

Surplus  (-f)  or  deficit 
(-)  on  income  and 

+7.1 

+1.1 

1  -2.1 

-3.0 

Btatistical  discrepancy..... . 

1.1 

.5 

+.« 

-1.3 

-1.3 

329.8 

329.8 

.mo 

.m.o 

367.0 

367.0 

1 . . 

*  Estlmatas  baaed  on  incompleta  data;  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Based  on  the  national  income  and  product  statistics  of  the  Department  of  Commerce  (except  a 
noted). 


Table  G-5. — Personal  consumption  expenditures^  1929-53 
(Billions  of  dollars] 


Period 

ToUl 

per¬ 

sonal 

con¬ 

sump¬ 

tion 

ex¬ 

pendi¬ 

tures 

Durable  goods 

Nondurable  goods 

Total 

Auto¬ 

mo¬ 

biles 

and 

parts 

Other 

Total 

Food' 

Cloth¬ 
ing  » 

Other 

Total 

Hous¬ 
ing  • 

1929 . 

78.8 

9.4 

3.2 

6.1 

37.7 

19.7 

9.2 

8.9 

31.7 

11.4 

2a2 

1930 . 

70.8 

7.3 

2.2 

5.1 

34.1 

18.1 

7.9 

8.1 

29.5 

11.0 

185 

1931 . 

61.2 

5.6 

1.6 

4.0 

29.0 

14.8 

6.8 

7.4 

26.6 

10.2 

18  4 

1932 . 

49.2 

3.7 

.9 

2.8 

22.7 

11.4 

5.0 

6.4 

22.8 

9.0 

13.8 

1933 . 

46.3 

3.5 

1.0 

2.5 

22.3 

11.6 

4.6 

6.2 

20.6 

7.8 

12  7 

1934 . 

51.9 

4.3 

1.4 

2.9 

26.7 

14.3 

5.6 

6.9 

20.9 

7.5 

184 

1935 . 

56.2 

5.2 

1.9 

3.3 

29.4 

16.3 

A9 

7.2 

21.7 

7.6 

14.1 

1936 . 

62.5 

6.4 

2.3 

4.1 

3Z0 

1A5 

6.5 

7.9 

23.3 

7.9 

1.5.4 

1937 . 

67.1 

7.0 

2.4 

4.6 

35.2 

20.0 

6.7 

8.6 

24.9 

&4 

18  5 

1938 . 

64.5 

5.8 

1.6 

4.1 

34.0 

19.0 

6.6 

8.4 

24.7 

8.7 

180 

1939 . 

67.5 

6.7 

Z1 

4.6 

35.3 

19.3 

7.0 

&9 

25.6 

8.9 

18  5 

1940 . 

72.1 

7.9 

2.7 

5.1 

37.6 

20.7 

7.4 

9.6 

26.6 

9.2 

17.4 

1941 . 

82.3 

9.8 

3.3 

6.4 

44.0 

24.4 

8.8 

ia8 

28.5 

9.9 

187 

1942 . 

91.2 

7.1 

.7 

6.4 

52.9 

30.6 

11.0 

11.4 

31.2 

10.6 

20.6 

1943 . 

102.2 

6.8 

.8 

6.0 

61.0 

35.3 

13.7 

11.9 

34.4 

11.1 

283 

1944 . 

111.6 

7.1 

.9 

6.2 

67.1 

38.9 

1A3 

12.9 

37.4 

11.7 

25.7 

1945 . 

123.1 

&5 

1.1 

7.4 

74.9 

43.0 

17.1 

14.8 

39.7 

12  2 

27.5 

1946 . 

146.9 

16.6 

4.2 

12.4 

85.8 

60.3 

18.6 

16.9 

44.5 

13.0 

.31.4 

1947 . 

165.6 

21.4 

6.6 

14  8 

95.1 

66.6 

19.1 

19.4 

49.1 

14.6 

34  5 

1948 . 

177.9 

22.9 

7.6 

15.4 

100.9 

69.7 

20.1 

21. 1 

54. 1 

16.5 

37.7 

1949 . 

180.6 

23.8 

9.4 

14.5 

99.2 

58.9 

19.0 

21.4 

67.5 

l&l 

39.4 

1950 . 

194.6 

29.2 

12.3 

IA9 

102.6 

61.2 

18.9 

22.5 

62.7 

20.2 

42  5 

1951 . 

208.1 

27.3 

10.9 

16.4 

113.4 

69.0 

20.3 

24.1 

67.4 

21  9 

4.5.5 

1952 . 

218.1 

26.7 

10.4 

16.3 

118.8 

72.6 

20.7 

25.4 

72.7 

24.0 

48.7 

1953  ‘ . 

229.9 

30.2 

13.7 

1&5 

121.3 

74.3 

20.3 

26.7 

78.4 

26.1 

523 

Sea.sonally  adjusted  annual  rates 

1952:  First  half . 

215.  S 

26.7 

10.7 

16.0 

117.6 

71.9 

20.5 

25.2 

71.2 

23.5 

47.7 

Second  half . 

220.8 

26.7 

10.1 

16.6 

119.9 

73.3 

21.0 

25.7 

74.2 

24.5 

49.7 

1953:  First  half . 

229.1 

30.4 

13.8 

16.6 

121.6 

74.3 

20.9 

26.4 

77.0 

25.5 

51.4 

Second  half  < . 

230.7 

30.0 

13.5 

16.4 

120.9 

74.3 

19.6 

27.0 

79.9 

26.7 

53.2 

1952:  First  quarter . 

213.7 

26.0 

9.9 

16.1 

117.2 

71.5 

20.5 

25.2 

70.5 

23.2 

47.3 

Second  quarter . 

217.2 

27.4 

11.5 

15.9 

118.0 

7Z3 

20.5 

25.2 

71.8 

23.8 

48.1 

Third  quarter . . 

217.2 

25.1 

8.8 

16.3 

118.7 

73.0 

20.4 

25.2 

73.3 

24.3 

49.1 

Fourth  quarter . 

224.4 

28.2 

11.5 

16.7 

121.1 

73.5 

21.5 

26.1 

75.1 

24.8 

50.3 

1953:  First  quarter . 

227.7 

30.2 

13.4 

16.8 

121.2 

74.2 

20.9 

26.2 

76.3 

25.3 

51.0 

Second  quarter. . 

230.4 

30.7 

14.3 

16.4 

122.1 

74.6 

20.9 

26.7 

77.6 

25.8 

51.9 

Third  quarter . 

231.0 

30.4 

13.8 

16.7 

121.3 

74.5 

19.9 

26.9 

79.2 

26.4 

62.8 

Fourth  quarter  * . 

230.5 

29.5 

13.3 

16.2 

120.5 

74.1 

19.4 

27.0 

80.5 

27.0 

53.5 

>  Includes  alcoholic  beverages. 

*  Includes  shoes  and  standard  clothing  issued  to  military  personnel. 

*  Includes  Imputed  rental  value  of  owner-occupied  dwellings. 

*  Estimates  based  on  Incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-6. — Gross  private  dorruslic  investnunt,  1929—53 
[Billiona  of  dollan) 


Period 

Total 

gross 

private 

Nonfarm  producers’ 
plant  and  equipment 

Farm  equipment 
and  oonstruction 

Resi¬ 

dential 

con¬ 

struc¬ 

tion 

(non¬ 

farm)" 

Other 

pri¬ 

vate 

con¬ 

struc¬ 

tion* 

Net  change  in 
business  Inventories 

do¬ 

mestic 

invest¬ 

ment 

Total' 

m 

Con¬ 
struc¬ 
tion  1  * 

Total* 

Equip¬ 

ment 

Con¬ 

struc¬ 

tion 

Total 

Non¬ 
farm  ' 

Farm 

H» . . 

15.8 

9.8 

5.6 

m 

1.1 

0.8 

0.3 

Z8 

0.5 

1.6 

1.8 

-0.3 

IS30 . 

7.6 

4.3 

3.4 

.0 

.7 

.2 

1.4 

.5 

-.3 

O 

-.2 

1*11 . . 

5.4 

4.6 

2.8 

1.8 

.5 

.4 

.  1 

1.2 

.4 

-1.4 

-1.7 

.3 

.0 

Z6 

1.6 

1.0 

.3 

.3 

(•) 

.5 

.2 

-2.6 

-2.6 

(•) 

im . . 

1.3 

2.3 

■SI 

.7 

.3 

.3 

(•) 

.3 

.1 

-1.6 

-1.3 

-.3 

1134 . . 

Z8 

3.1 

Vy 

.0 

.4 

.3 

.1 

.4 

.1 

-1.1 

.2 

-1.3 

1«M . . 

6.1 

3.8 

2.0 

1.0 

.6 

.5 

.1 

.7 

.1 

.9 

.4 

.5 

1988 . . 

8.3 

5.2 

■SI 

1.3 

.8 

.6 

.2 

1.1 

.1 

■SI 

2.1 

-1.1 

1987 . 

11.4 

6.6 

Btl 

1.0 

1.0 

.8 

.2 

1.4 

.2 

2.3 

1.8 

.5 

IBS . 

6.3 

4.7 

Bu 

1.4 

.8 

.6 

.2 

1.5 

.2 

-1.0 

-1. 1 

.1 

’B« . 

0.0 

5.7 

■Q 

1.7 

.8 

.6 

.2 

Z7 

.2 

.4 

.3 

.1 

1910 . . 

13.9 

7.4 

2.1 

1.0 

.8 

.2 

3.0 

.2 

2.3 

ZO 

.2 

1941 . . 

18.3 

0.3 

6.6 

Z7 

1.3 

1.0 

.3 

3.4 

.3 

3.9 

■SI 

m2 . 

10.0 

5.8 

4. 1 

1.7 

1.0 

.7 

.3 

1.8 

.1 

Z1 

■SI 

■S] 

1943 . 

5.7 

4.6 

1. 1 

.0 

.6 

.3 

1.0 

{•) 

-.9 

■SI 

1944 . 

7.7 

6.3 

lil 

1.6 

1.2 

.9 

.3 

.8 

.1 

-.8 

-.3 

1945 . . 

IpSl 

8.7 

ml 

1.4 

1.1 

.3 

1.1 

.2 

-.7 

Bl 

-.1 

1948 . 

28.7 

15.5 

10  7 

Bii 

2.4 

1.6 

.9 

4.0 

.6 

6.1 

HQ 

-.2 

1947 . 

30.2 

20.3 

14.6 

3.8 

KE] 

1.3 

6.3 

.7 

-.8 

mSk 

-2.2 

1948 . 

42.7 

23.4 

16.7 

6.7 

4.6 

1.4 

8.6 

1.0 

5.0 

1.3 

1949 . 

33.5 

21.7 

15.3 

6.4 

■a 

■H 

1.3 

8.3 

1.3 

-2.5 

-1.6 

-.9 

1950 . 

5Z5 

Z5.7 

18.7 

7.0 

3.6 

1.6 

12.6 

1.5 

7.5 

6.6 

.9 

1951 . 

58.6 

29.3 

20.5 

8.8 

HQ 

4.1 

1.6 

11.0 

1.7 

loll 

9.6 

1.2 

1952 . 

5Z5 

30.6 

21.5 

0. 1 

.3  0 

1.6 

11. 1 

1.6 

3.7 

3. 1 

.7 

1958  » . 

55.7 

33.2 

23.2 

10.0 

4.0 

1.5 

11.8 

1.8 

3.9 

3.8 

.1 

Seasonally  adjusted  annual  rates 

1952:  First  half . 

50.0 

30.7 

21.6 

0.1 

6.6 

4.0 

1.6 

11.0 

1.6 

1.1 

0.3 

0.8 

Second  half . 

55.1 

30.5 

21.4 

0.1 

5.4 

3.8 

1.6 

11.2 

1.6 

6.4 

5.9 

.5 

1958:  First  half . 

57.3 

32.0 

23.0 

0.0 

6.0 

3.5 

1.5 

IZl 

1.7 

6.7 

5.5 

.2 

Second  half* . 

53.0 

33.6 

23.4 

10.2 

4.8 

3.4 

1.4 

11.5 

1.8 

Z1 

2.1 

.0 

1952:  First  quarter . 

50.4 

3a7 

21.6 

0.1 

5.6 

4.0 

1.6 

11.0 

1.6 

1.5 

.6 

.9 

Second  quarter . 

49.6 

30.8 

21.7 

0.1 

6.5 

3.9 

1.6 

11.0 

1.6 

.7 

-.1 

.8 

Third  quarter . 

5Z3 

30.2 

21.1 

0.0 

&4 

3.8 

1.6 

10.8 

1.6 

4.2 

3.6 

.6 

Fourth  quarter . 

57.0 

30.0 

21.8 

0.1 

5.3 

3.7 

1.6 

11.6 

1.7 

&5 

8.1 

.4 

1958:  First  quarter . 

55.4 

3Z3 

22.7 

0.6 

5.0 

3.5 

1.5 

1Z2 

1.6 

4.3 

4.0 

.3 

Second  quarter . 

50.3 

33.5 

23.4 

10.1 

5.0 

3.5 

1.5 

12.0 

1.8 

7.1 

7.0 

.1 

Third  quarter _ 

56.3 

33.0 

23.7 

10.2 

4.0 

3.4 

1.5 

11.5 

1.8 

4.3 

4.2 

.1 

Fourth  quarter*.... 

51.5 

33.3 

23.1 

10.2 

4.8 

3.4 

1.4 

11.5 

1.8 

.0 

.0 

.0 

■  Items  for  1045  and  earlier  years  are  not  comparable  with  those  for  later  years  or  with  flfnires  shown  in  appendix 
Ubie  0-24.  Items  for  nonfarm  producers’  plant  and  equipment  for  ali  years  are  not  comparabie  with  those  shown 
issppendlz  tabie  0-28,  principally  because  the  latter  exclude  certain  equipment  and  construction  outlays  charged 
to  current  expense. 

'  Total  producers’  durable  equipment  less  “farm  machinery  and  equipment"  and  farmers’  purchases  of  tractors 
lad  business  motor  yehicles.  These  figures  assume  that  farmers  purchase  85  and  15  percent,  respectively,  of  all 
tnetors  and  motor  vehicles  used  for  productive  purposes. 

'Industrial  buildings,  public  utilities,  gas-  and  oil-well  drilling,  warehouses,  ofiioe  and  loft  buildings,  stores, 
ntsurants,  and  garages.  Includes  hotel  construction  prior  to  1046  only. 

*  Farm  construction  (residential  and  nonresidentlal)  plus  “farm  machinery  and  equipment"  and  farmers’  pur- 
ebsses  of  tractors  and  business  motor  vehicles.  (See  footnote  2.) 

'  Include*  construction  of  hotels,  tourist  cabins,  motor  courts,  and  dormitories  since  1940  only. 

'  Includes  religious,  educational,  social  and  recreational,  hospital  and  institutional,  miscellaneous  nonresidentlal, 
ud  all  other  private  oonstruction. 

'  After  revaluation  adjustment. 

'  Uss  than  SO  million  dollars. 

'  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-7. — National  income  by  distributive  shares,  1929-53 
{DiUions  of  doUarsI 


Period 

Total 
na¬ 
tional 
in¬ 
come  ■ 

Com¬ 
pen¬ 
sation 
of  em¬ 
ploy¬ 
ees* 

Business  and  pro¬ 
fessional  income 
and  Inventory 
valuation 
adjustment 

In¬ 

come 

of 

farm 

pro¬ 

prie¬ 

tors* 

Rent¬ 
al  In¬ 
come 
of 
t)er. 
sons 

Corporate  profits 
and  Inventory 
valuation 
adjustment 

Net 

In¬ 

terest 

Total 

In¬ 

come 

of 

unin¬ 

corpo¬ 

rated 

enter¬ 

prises 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

Total 

Cor¬ 

porate 

profits 

wfore 

taxes* 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

1929 . 

87.4 

50.8 

8.3 

8.1 

0.1 

Q 

5.8 

10.3 

9.8 

0.5 

6.5 

1930 . 

75.0 

46.5 

6.3 

.8 

4.8 

6.6 

3.3 

3.3 

6.2 

1931 . 

58.9 

39.5 

4.7 

.6 

B-il'l 

3.6 

1.6 

-.8 

2.4 

5.9 

1932 . 

41.7 

30.8 

2.9 

Ki 

BKl 

2.5 

-2.0 

BO 

1.0 

5.4 

1933 . 

39.0 

29.3 

3.4 

2.0 

-2.0 

-2.1 

1934 . 

48.6 

34. 1 

4.3 

B 

2.3 

2.1 

1.1 

1.7 

-.6 

4.S 

1935 . 

56.8 

37.1 

5.0 

5.0 

Hd 

vfl 

3.0 

-.2 

4.5 

1936 . 

64.7 

42.7 

6.1 

6.2 

HI 

Kjl' 

4.9 

-.7 

4.5 

1937 . 

73.6 

47.7 

6.6 

6.7 

(•) 

H*jl; 

Kll 

6.2 

(•) 

4.4 

193S . 

67.4 

4.7 

6.3 

6.1 

o 

W 

3.3 

4.3 

Bsl 

■Kl 

4  3 

1939 . 

72.5 

47.8 

6.8 

6.9 

-.2 

HI 

3.5 

5.8 

6.5 

-.7 

4.2 

1940 . 

81.3 

51.8 

7.7 

7.8 

-.1 

3.6 

9.2 

9.3 

-.1 

4.1 

1941 . 

103.8 

64.3 

9.6 

10.2 

-.6 

HijI* 

Bsl 

14.6 

17.2 

-2.6 

4.1 

1942 . 

137.1 

84.9 

12.6 

12.9 

-.4 

111  Vs 

Kll 

19.9 

21.1 

-1.2 

3.9 

1943 . 

169.7 

109.2 

15.0 

15.1 

-.2 

11.8 

6.1 

24.3 

25.1 

-.8 

3.4 

1944 . 

183.8 

121.2 

17.2 

17.2 

-.1 

11.8 

6.5 

24.0 

24.3 

-.3 

3.1 

1945 . 

182.7 

123.0 

18.7 

18.8 

-.1 

12.5 

6.3 

19.2 

19.7 

mm 

1946 . 

180.3 

117.1 

20.6 

22.4 

-1.8 

14.8 

6.6 

18.3 

23.5 

BiSl 

1947 . 

198.7 

128.0 

19.8 

21.3 

-1.5 

15.6 

7.1 

24.7 

30.5 

-5.8 

1948 . 

223.5 

140.2 

22. 1 

22.5 

-.4 

17.7 

7.5 

31.7 

33.8 

-2. 1 

1949 . 

216.3 

139.9 

21.6 

21.0 

.6 

12.8 

7.7 

29.2 

27.1 

Z  1 

■  B 

1950 . 

240.6 

153.4 

23.6 

24.9 

-1.2 

13.3 

8.5 

36.0 

41.0 

-5.0 

5.7 

1951 . 

278.4 

178.9 

26.1 

26.5 

-.4 

15.5 

9.1 

42.4 

43.7 

-1.3 

6.4 

1952 . 

291.6 

193.2 

26.3 

26.1 

.3 

14.8 

KliKl 

39.2 

1.0 

1953  • . 

(0 

207.7 

27.0 

27.2 

-.2 

12.3 

(») 

(’) 

-.8 

H 

Seasonally  adjusted  annual  rates 

1952:  First  half . 

287.4 

188.7 

26.2 

0.1 

m 

9.8 

40.8 

39.8 

6.8 

Second  half . 

295.9 

197.7 

26.4 

26.0 

.4 

14.6 

laa 

39.7 

38.6 

HB 

1953:  First  half . 

308.7 

206.3 

27.0 

27.2 

-.2 

12.9 

10.4 

44.5 

45.2 

Second  half  • . 

(’) 

26.9 

27.2 

-.2 

11.8 

10.7 

(’) 

(') 

EH 

80 

1952:  First  quarter . 

286.8 

187.9 

26.1 

26.3 

-.2 

14.7 

9.6 

41.7 

41.5 

6.7 

Second  quarter... . 

287.9 

189.5 

26.3 

26.0 

-I-.3 

15.3 

39.9 

38.2 

1.7 

6.9 

Third  quarter . 

290.4 

194.1 

26.1 

26.0 

+.1 

15.2 

10.2 

37.7 

37.0 

.7 

7.1 

Fourth  quarter . 

301.4 

201.3 

26.7 

26.0 

+.7 

14.0 

10.3 

41.7 

40.3 

1.4 

1953:  First  quarter . 

306.7 

204.5 

on 

27.3 

-.3 

13.4 

10.4 

43.8 

44.6 

-.8 

7.6 

Second  quarter _ 

310.7 

208.0 

27.1 

-.1 

12.3 

10.4 

45.2 

45.9 

-.6 

7.7 

Third  quarter _ 

308.1 

210.4 

26.9 

27.8 

-.0 

11.6 

10.6 

40.7 

43.3 

7.9  ! 

Fourth  quarter  _ 

(') 

207.9 

26.9 

26.5 

.4 

12.0 

10.8 

n 

C) 

IB 

^  1 

<  National  income  Is  the  total  net  Income  earned  in  production.  It  differs  from  irross  national  product 
in  that  it  excludes  depreciation  cliarges  and  other  allowances  for  business  and  institutional  consumption 
of  durable  capital  goods,  and  indirect  business  taxes. 

>  Includes  wage  and  salary  receipts  and  other  labor  income  (see  appendix  table  0-0),  and  employer  and 
employee  contributions  for  social  insurance  (see  appendix  table  0-8). 

*  Data  are  subject  to  revisions  already  reflected  In  appendix  table  0-14. 

*  See  appendix  table  0-44  for  corporate  tax  liability  '(Federal  and  State  income  and  excess  proflts  taxes) 
and  corporate  profits  after  taxes. 

'Less  than  SO  million  dollars. 

*  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

’  Not  available. 


Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source;  Department  of  Commerce  (except  as  noted). 
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Table  G— 8. — Relation  of  national  income  and  personal  income,  1929-53 
(Billions  of  dollars] 


Period 

National 

Income 

Less: 

Plus: 

Equals: 

Corpo¬ 
rate 
profits 
and  In¬ 
ven¬ 
tory 
valu¬ 
ation 
adjust¬ 
ment 

Contri¬ 

butions 

for 

socl.al 

insur¬ 

ance 

Excess 

of 

wage 

ac¬ 

cruals 

over 

dis¬ 

burse¬ 

ments 

Gov¬ 

ern¬ 

ment 

trans¬ 

fer 

pay¬ 

ments 

Net 

Inter¬ 

est 

paid 

by 

gov¬ 

ern. 

mont 

Divi¬ 

dends 

Busi¬ 

ness 

trans¬ 

fer 

pay¬ 

ments 

Per¬ 

sonal 

Income 

1929 . 

87.4 

10.3 

0.2 

0.9 

1.0 

Aft 

0.0 

85.1 

1930 . 

75.0 

6.6 

.3 

1.0 

1.0 

.0 

T6.2 

1931 . 

68.9 

1.  A 

.3 

2.0 

1.1 

JJ 

04.8 

1932 . 

41.7 

-2.0 

.3 

1.4 

1.1 

■fl 

,7 

49.3 

1933 . 

39.0 

-2.0 

.3 

1.5 

1.2 

2. 1 

,7 

40.6 

193t . 

48.6 

1.1 

.3 

1.0 

1.2 

9  A 

.0 

53.2 

193.3 . 

50.8 

3.0 

.3 

1.8 

1.1 

■fl 

.6 

69.9 

1936 . 

04.7 

4.0 

.0 

2.9 

1.1 

Kn 

.6 

0.8.4 

1937 . 

73.0 

kh 

1.8 

10 

1.2 

Ku 

.6 

74.0 

1938  . 

07.4 

2.0 

1.2 

.4 

68.3 

1939 . 

72.5 

6.8 

1 1 

1.2 

3.8 

.0 

72.6 

1940 . 

81.3 

9.2 

H 

1.3 

4.0 

.4 

78.3 

1941 . 

10.3.8 

14.6 

20 

1.3 

KO 

•  5 

96.3 

1942 . 

137.1 

19  9 

2  7 

1.5 

.5 

122.7 

1943  . 

109.7 

24.3 

■inn 

2 1 

KH 

.5 

1.50.3 

1944 . 

183.8 

24.0 

-.2 

2.8 

■B 

.5 

165.9 

1 1 1 1 1 1 1 1  1 

182.7 

19.2 

6. 1 

Hm 

3.7 

.6 

171.9 

1 1 1 1 1 1 1 1 1 1 1 1 

180.3 

18.3 

0.0 

10.9 

4.4 

5.8 

.6 

177.7 

wiumiH  1 1 1 1 1 1 1 1 1 1 1 1 

198.7 

24.7 

Ka 

11.1 

4.4 

0  0 

,7 

191.0 

f^nUMiiii  1 1 1 1 1 1 1 1 1 1 1 1 

223.  5 

31.7 

10.5 

4.5 

KB 

.7 

209.5 

1 1 1 1 1 1 1 1 1 1 1 1 

216.3 

29.2 

11.6 

4.0 

KH 

.8 

205.9 

1930 . 

240.6 

30.0 

6.9 

14.3 

4.7 

0. 1 

.8 

226.7 

1951 . 

278.4 

42  4 

8.2 

11.6 

4.8 

9.2 

.9 

254.3 

1952  . 

291.6 

40  2 

8.0 

-.1 

12.0 

4.9 

9.1 

.9 

269.7 

1953  • . 

P) 

(*) 

8.9 

12.8 

6.0 

9.4 

.9 

284.0 

Seasonally  adjusted  annual  rates 

1952:  First  half . 

287  4 

40  8 

8  0 

0.1 

11.6 

4.9 

9  1 

204.4 

Second  half . 

295.9 

39.7 

8.8 

-.2 

12.3 

9.1 

274.9 

1953:  First  half . 

308.7 

44.5 

9  0 

12.0 

Kfl 

283.0 

Second  half ' . 

P) 

P) 

8.8 

12.9 

5. 1 

Kfi 

KM 

286.2 

1952:  First  quarter . 

286  8 

41.7 

8.6 

.1 

11.5 

4.9 

9 1 

.9 

262.8 

Second  quarter.. 

287  9 

39  9 

8.6 

11.7 

4.9 

9.1 

.9 

206  0 

Third  quarter _ 

290  4 

37.7 

8.7 

-.3 

12  2 

4.9 

9.1 

.9 

271.4 

Fourth  quarter... 

301.4 

41.7 

8.8 

12.4 

4.9 

9.1 

HI 

278.3 

1953:  First  quarter _ 

300  7 

mm 

12  6 

4.9 

281.0 

Second  quarter  .. 

310  7 

Kilj 

KM 

12  6 

Kti 

284  4 

Third  quarter.... 

308  1 

mi 

8.8 

12  0 

5.1 

9.6 

280.8 

Fourth  quarter  ■.. 

P) 

8.8 

13.2 

6.1 

9.6 

■ 

285.7 

■  Estimates  based  on  Incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
'Not  available. 


Note.— Detail  will  not  necessarily  add  to  totals  because  of  roundlnc. 
Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-9. — Personal  income,  1929-53 


[BUllona  of  dollars] 


Period 

Total 

per¬ 

sonal 

in¬ 

come 

Labor  Income  and  trans¬ 
fer  payments 

Income  of  unincor¬ 
porated  enterprises 

Rents 

Divi¬ 

dends 

Inter¬ 

est 

Non- 

agri¬ 

cul¬ 

tural 

in¬ 

come' 

Agri¬ 

cul¬ 

tural 

in¬ 

come 

Total 

Wage 

and 

salary 

re¬ 

ceipts' 

Other 

labor 

in¬ 

come' 

'Trans¬ 

fer 

pay¬ 

ments 

Total 

Busi¬ 

ness 

and 

pro¬ 

fes¬ 

sions* 

Farm  • 

1929 . 

85.1 

62.0 

50.0 

0.5 

1.5 

13.0 

8.3 

6.7 

5.8 

6.8 

7.5 

76.8 

8.3 

1930 . 

76.2 

47.7 

45.7 

.6 

1.5 

11.0 

7.0 

3.9 

■Wl 

6.5 

7.1 

70.0 

6.2 

1931 . 

64.8 

41.9 

38.7 

.5 

Vf] 

8.2 

2.9 

4. 1 

7.0 

60.1 

4.7 

1932 . 

49.3 

32.7 

ESXI 

.4 

4.9 

maa 

1.7 

2.6 

6.6 

46.2 

3.1 

1933 . 

46.6 

31.2 

28.7 

.4 

Eli 

5.2 

2.9 

2.3 

2.0 

2.1 

6.2 

43.0 

Efd 

1934 . 

53.2 

imj 

33.4 

.4 

2.2 

6.6 

4.3 

2.3 

2.1 

2.6 

6.0 

49.5 

Bf] 

1935 . 

59.9 

39.1 

36.3 

.4 

2.4 

9.9 

6.0 

4.9 

2.3 

2.9 

6.7 

53.4 

6.  ,3 

1936 . 

68.4 

45.6 

41.6 

.6 

3.5 

9.9 

6.1 

3.9 

2.7 

4.6 

5.6 

62.8 

1937 . 

74.0 

48.3 

45.4 

.5 

2.4 

12.2 

6.6 

6.6 

3.1 

4.7 

5.0 

66.5 

hQ 

1938 . 

68.3 

45.6 

42.3 

.5 

2.8 

10.8 

6.3 

4.4 

3.3 

3.2 

6.6 

62.1 

1939 . 

72.6 

48.6 

45.1 

.6 

3.0 

11.3 

6.8 

4.5 

3.5 

3.8 

6.4 

66.3 

6.3 

1940 . 

78.3 

52.6 

48.9 

.6 

3.1 

12.7 

7.7 

4.9 

Kffl 

4.0 

6.4 

71.5 

6.8 

1941 . 

95.3 

64.6 

60.9 

.6 

3.1 

16.5 

9.6 

6.9 

■wl 

4.5 

5.4 

86.1 

9.2 

1942 . 

msm 

84.6 

80.7 

.7 

3.2 

23.0 

12.6 

10.5 

4.3 

5.4 

109.4 

13.3 

1943 . 

107.5 

.9 

3.0 

26.7 

16.0 

11.8 

6.1 

4.5 

5.5 

135.2 

15.1 

1944 . 

165.9 

119.8 

114.9 

1.3 

3.6 

29.0 

17.2 

11.8 

6.5 

4.7 

6.9 

150.5 

15.4 

1945 . 

171.9 

ISs] 

115.3 

6.2 

31.2 

18.7 

12.6 

6.3 

4.7 

6.7 

155.7 

16.2 

1946 . 

177.7 

122.5 

109.2 

in 

11.4 

35.4 

Kilil 

14.8 

6.6 

5.8 

7.4 

158.8 

18.9 

1947 . 

191.0 

1.34. 1 

119.9 

11.8 

35.4 

19.8 

15.6 

7.1 

6.6 

7.9 

170.8 

20.2 

1948 . 

209.5 

146.2 

132.1 

2.8 

11.3 

39.8 

22.1 

17.7 

7.5 

7.2 

8.8 

187.1 

22.4 

1949 . 

y|2|l 

146.7 

131.2 

3.1 

12.4 

34.4 

21.6 

12.8 

7.7 

7.5 

9.6 

188.7 

17.2 

1950 . 

226.7 

161.6 

142.6 

3.9 

15.1 

37.0 

23.6 

13.3 

8.6 

9. 1 

10.5 

209.0 

17.7 

1951 . 

2!A.Z 

183.2 

166.4 

4.3 

12.5 

41.6 

26.1 

16.5 

9.1 

9.2 

11.3 

234.0 

20.3 

1952 . 

269.7 

197.7 

4.7 

12.9 

KTorl 

26. 1 

14.8 

10.0 

9.1 

11.9 

249.9 

19.8 

1953  • . 

284.6 

212.7 

194.0 

6.1 

13.6 

39.1 

26.8 

12.3 

10.6 

9.4 

12.8 

287.4 

17.2 

Seasonally  adjusted  annual  rates 


1952:  First  half . . 

264.4 

192.9 

176.8 

4.6 

12.6 

41.0 

26.0 

9.8 

9.1 

11.7 

244.4 

20.0 

Second  half . 

274.9 

202.6 

184.4 

4.9 

13.2 

40.8 

26.2 

14.6 

10.3 

9.1 

12.1 

255.4 

19.5 

1953:  First  half . 

283.0 

211.1 

192.5 

B 

13.6 

39.7 

26.8 

12.9 

10.4 

9.3 

12.6 

265.2 

17.8 

Second  half  ‘ . 

286.2 

214.4 

195.5 

B 

13.8 

38.6 

26.7 

11.8 

10.7 

9.6 

13.1 

269.7 

16.6 

1952:  First  quarter . 

282.8 

191.9 

176.0 

R 

1Z4 

40.6 

25.9 

14.7 

9.6 

9.1 

11.6 

243.2 

19.6 

Second  quarter . 

266.0 

193.8 

176.6 

12.6 

41.4 

26.1 

16.3 

10.0 

9.1 

11.8 

245.6 

Third  quarter . 

271.4 

In'i'EU 

181.1 

mm 

13.1 

41.1 

25.9 

15.2 

10.2 

9.1 

251.2 

Fourth  quarter . 

278.3 

187.7 

6.1 

13.3 

26.6 

10.3 

9.1 

12.2 

2.59.5 

18.8 

1953:  First  quarter . 

281.6 

209.3 

190.7 

5.1 

13.6 

13.4 

10.4 

9.2 

12.6 

263.3 

18.3 

Second  quarter . 

284.4 

212.8 

194.2 

6.1 

13.6 

39.1 

p!nl!1 

12.3 

10.4 

vkI 

12.7 

267.1 

17.3 

Third  quarter . 

286.8 

215.4 

196.8 

6.1 

13.5 

38.3 

11.6 

10.6 

13.0 

iFWlWl 

16.5 

Fourth  quarter 

286.7 

213.4 

194.2 

6.1 

14.1 

38.7 

26.7 

12.0 

10.8 

9.6 

13.2 

269.1 

16.6 

*  The  total  of  wage  and  salary  receipts  and  other  labor  income  differs  from  compensation  of  employees  in  ap¬ 
pendix  table  0-7  in  that  it  excludes  employer  and  employee  contributions  for  social  insurance  and  includes  the  exoes 
of  wage  disbursements  over  wage  accruals.  Other  labor  income  consists  of  compensation  for  injuries,  employer  cod- 
tributions  to  private  pension  and  welfare  funds,  pay  of  military  reservists,  directors’  fees,  jury  and  witness  fees, 
compensation  of  prison  inmates,  Oovemment  payments  to  enemy  prisoners  of  war,  marriage  fees  to  justices  of  the 
peace,  and  merchant  marine  war-risk  life  and  hi  jury  claims. 

*  Contributions  of  self-employed  persons  for  social  insurance,  which  became  effective  in  January  1952,  have  been 
excluded  in  1952  and  1953.  Therefore,  these  totals  will  differ  from  total  proprietors’  and  rental  income  included  in 
appendix  table  0-7. 

*  Data  are  subject  to  revisions  already  reflected  in  appendix  table  0-14. 

*  Nonagricultural  income  is  personal  income  exclusive  of  net  income  of  unincorporated  farm  enterprises,  farm 
wages,  a^cultural  net  rents,  anicultural  net  interest,  and  net  dividends  paid  by  apicultural  corporations. 

*  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Source:  Department  of  Commerce  (except  as  noted). 


Table  G— 10. — Disposition  oj  personal  income,  1929-53 


Period 

Personal 

income 

Less: 

Personal 
tax  and 
nontax 
iwymeuts 

Equals: 

Dispos¬ 

able 

personal 

income 

Less: 

Personal 

con¬ 

sumption 

expendi¬ 

tures 

Equals: 

Personal 

net 

saving 

Billions  of  dollars 

1020 . 

85.1 

■ 

8X5 

78.8 

3.7 

1030 . 

76  2 

73.7 

70.8 

XO 

1931 . 

64.8 

1.0 

63.0 

01.2 

1.8 

1932 . 

40.3 

1.5 

47.8 

40.2 

-1.4 

1933 . 

46.6 

1.5 

45.2 

40.3 

-1.2 

1934 . 

53.2 

1.6 

51.0 

61.0 

-.2 

1935 . 

50.0 

1.0 

68.0 

.56.2 

1.8 

1936 . . 

68.4 

2.3 

06.1 

6X5 

3.6 

1937 . 

74.0 

2  0 

71.1 

67.1 

3.0 

1938 . 

68.3 

XO 

65.5 

64.5 

1.0 

1939 . 

72.6 

X4 

70.2 

67.5 

X7 

1040 . 

78.3 

XO 

75.7 

7X1 

17 

1911 . 

05.3 

a3 

02.0 

8X3 

0.8 

1942 . 

122.7 

6.0 

116.7 

01.2 

25.6 

1013 . 

150.3 

17.8 

13X4 

10X2 

3a2 

1044 . 

165.9 

l&O 

147.0 

111.6 

35.4 

1945 . 

171.0 

20.0 

151.1 

123.1 

28.0 

1946 . 

177.7 

1&8 

168.0 

146.0 

1X0 

1947 . 

101.0 

21.5 

160.5 

165.0 

XO 

1948 . 

200.5 

21.1 

188.4 

177.9 

1X5 

1940 . 

205.0 

18.6 

187.2 

180.0 

X7 

19S0 . 

226.7 

20.0 

205.8 

194.6 

11.3 

1951 . 

254.3 

29.3 

225.0 

208.1 

16.0 

1952 . 

269.7 

34.6 

235.0 

218.1 

16.0 

1953  ‘ . 

284.6 

36.0 

248.0 

220.0 

18.1 

Seasonally  adjusted  annual  rates 

1952:  First  half . 

264.4 

34.3 

230.2 

215.5 

14.8 

Second  half . 

274.9 

35.1 

239.8 

220.8 

10.0 

1953:  First  half . 

283.0 

36.5 

246.6 

229.1 

17.5 

Second  half  • . 

286.2 

36.8 

240.4 

230.8 

18.7 

1052:  First  quarter . 

262.8 

34.2 

228.7 

213.7 

15.0 

Second  quarter . 

266.0 

34.3 

231.7 

217.2 

14.5 

Third  quarter . 

271.4 

34.8 

230.6 

217.2 

10.4 

Fourth  quarter . 

278.3 

35.3 

243.0 

224.4 

18.6 

1053:  First  quarter . 

Second  quarter . 

281.6 

36.2 

245.4 

227.7 

17.7 

284.4 

36.7 

247.7 

230.4 

17.2 

Third  quarter . 

286.8 

37.0 

240.8 

231.0 

18.8 

Fourth  quarter  • . 

285.7 

36.0 

240.1 

230.5 

18.6 

Net 

saving  as 
percent 
of  dis¬ 
posable 
personal 
income 


4.S 


3.0 

2.0 

-2.0 

-2.7 

-.4 


3.1 

5.4 

5.5 

1.5 
3.8 


4.0 

10.7 

21.0 

22.8 

24.1 

18.5 

7.8 

2.3 

5.6 

3.6 

5.5 

7.5 
7.2 
7.8 


6.4 

7.0 


7.1 

7.5 

6.6 

6.3 

8.2 

7.7 


7.2 

6.0 

7.5 

7.5 


I  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-11. —  Total  and  per  capita  disposable  personal  income  in  current  and  1953prices,  1929-53 


Period 

Total  dl.sjio<able  i)frsonal 
income  (billions  of  dollars) 

Per  canlta  disposable  per¬ 
sonal  Income  (dollars) 

Population 

(thousands)* 

Current 

prices 

1953  prices  > 

Current 

prices 

1953  prices  ■ 

1929 . 

82.5 

129  1 

677 

1,059 

121,881 

1930 . 

73  7 

120  4 

698 

977 

123  188 

1931 . 

63.0 

111  2 

607 

928 

124  149 

1932 . 

47.8 

99  2 

3.83 

794 

124. 949 

1933 . 

45  2 

98  3 

360 

782 

12.1.600 

1934 . 

61.6 

100.2 

408 

840 

126. 485 

193.1 . 

58  0 

116.7 

455 

016 

127,  .362 

60  1 

131  9 

510 

1.029 

128. 181 

1937 . 

71  1 

137  0 

551 

1,062 

128  961 

1938 . 

65.5 

129  2 

504 

994 

129,969 

1939 . 

70.2 

139  8 

536 

1,067 

131,028 

1940 . 

75.7 

149  3 

573 

1.1.30 

132.114 

1941 . 

92  0 

171  3 

690 

1.284 

133.377 

1942  . 

116.7 

193  2 

866 

1.4.T3 

134.831 

1943 . 

132.4 

200  9 

968 

1.469 

1.36. 7i9 

1944 . 

147.0 

212  7 

1,062 

1,537 

138,390 

1941 . 

151.1 

211  0 

1.080 

1.508 

139. 934 

1946 . 

1.18.9 

206  6 

1.124 

1.461 

141.398 

1947 . 

169.5 

200  6 

1,176 

1..392 

144.129 

1948  . 

lfW.4 

211.4 

1.285 

1.442 

146  621 

1949 . 

187.2 

212.5 

1,255 

1,424 

149, 188 

1950 . 

205.8 

228  9 

1.3.17 

1,500 

151.677 

19.11 . 

225  0 

232.7 

1.458 

1.508 

154.  3ti0 

1952 . 

235  0 

238  1 

1.497 

1,M7 

156.981 

1953  • . 

248.0 

248.0 

1,553 

1.553 

159,696 

Seasonally  adjusted  animal  rotes 

1952:  First  half. . 

230.2 

234.0 

1,472 

1,406 

156,371 

Second  half . 

239.8 

1,520 

1,535 

157, 768 

1953:  First  half . 

246.6 

1,550 

1,560 

159.068 

Second  half  • . 

249.4 

247.9 

1,555 

1,545 

160,485 

1952:  First  quarter . 

228.7 

233.4 

1,465 

1,496 

156.063 

Second  quarter . 

231.7 

2:14.8 

1.479 

1.499 

156, 669 

Third  quarter . 

236.6 

2:19.2 

1,503 

1,530 

157,  .370 

Fourth  quarter . 

243.0 

245.0 

1,537 

1,540 

158,122 

1953:  First  quarter . 

245.4 

247.0 

1,546 

1,560 

158.752 

Second  quarter . 

247.7 

24^4 

1,554 

1,559 

159.367 

Third  quarter . 

249.8 

248.6 

1,.160 

1.553 

Fourth  quarter  • . 

249.1 

247.4 

1,649 

1,538 

1  160, 859 

I  Dollar  estimates  In  current  prices  divided  by  an  ovo'-all  Implicit  price  Index  for  personal  consumption 
expenditures. 

*  Population  of  continental  United  States  inclodinc  armed  forces  overseas.  Annual  data  are  as  of  July  H 
quarterly  and  semiannual  data  as  of  middle  of  period. 

'  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce  (except  as  noted). 
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Table  G-12. — Liquid  saving  bj  individuals,  1939-53^ 
(Billions  of  dollars] 


Period 

Total 

liquid 

saving 

Cur¬ 

rency 

and 

bank 

de¬ 

posits* 

Sav¬ 

ings 

and 

loan 

ojtso- 

cla- 

tions 

Insurance  and 
pension  reserves 

Securities 

Liqu|. 

dation 

of 

mort¬ 

gage 

debt* 

Lfqni> 

damn 

of 

debt 

not 

else¬ 

where 

classi¬ 

fied* 

ToUl 

Pri¬ 

vate 

Gov¬ 

ern¬ 

ment 

Total  * 

U.  8. 
sav¬ 
ings 
bonds 

Other 

gov¬ 

ern¬ 

ment* 

Cor¬ 

porate 

and 

other 

1939 . 

+4.25 

+.04 

+3.01 

+1.72 

+1.30 

-.53 

+.66 

-.83 

-.36 

■ 

-.78 

1940 . 

+4  24 

+2.88 

+.20 

+3.14 

+1.85 

+1.30 

BE 

+.86 

-.81 

-.22 

-.97 

1941 . 

+  10.52 

+4.80 

+.36 

+4.01 

+2.14 

+1.86 

+Z83 

+2. 75 

+.44 

-.36 

-.82 

-.66 

1942 . 

+20.30 

+  10.95 

+.26 

+5.04 

-i-2.49 

+2.55 

+10.25 

+7.98 

+2.17 

+.09 

-.09 

+2.89 

1943 . 

+38.71 

-j-16. 18 

+.55 

-j-6.77 

-i-2.85 

+3.92 

+  13.83 

+11.14 

+2.88 

-.20 

+.38 

+1.01 

1944 . 

+41.41 

+17.55 

+.81 

+8.17 

+3.21 

+4.96 

+14.96 

+11.80 

+3.89 

-.73 

+.06 

-.14 

1945 . 

+37.30 

+19.00 

+1.06 

+8.59 

+3.46 

+5.14 

+9.36 

-1-6.85 

+3.44 

-.92 

-.20 

-.48 

1940 . 

+  13. 74 

+  10.56 

-j-1.18 

+6.97 

+3.42 

+3.55 

+.89 

+.90 

-.65 

+.65 

-3.60 

-2.28 

1947 . 

+0.67 

+2.01 

-i-1.20 

+7.13 

+3.64+3.40 

+3. 51 

+1.78 

+.89 

+.84 

-4.46 

-2.73 

1948 . 

-1-2.90 

-1.84 

-i-1.21 

+7.32 

+.3. 75, +3. 57 

+3.22 

+2.13 

-.43 

+1.52 

-4. 61 

-2.31 

1949 . 

+2.86 

-1.46 

+1.51 

+6.05 

+3.71+2.34 

+3.03 

+1.53 

+.52  +.98 

-3.87 

-2.40 

19,50 . 

+1.71 

+4.33 

+1.51 

+5.01 

+3. 92+1.08 

+1.24 

+.55 

-.661+1.34 

-7.15 

-3.22 

1951 . 

+11.81 

+5. 67 

+2. 10 

+8.23 

+4.05+4. 19 

+2.75 

-.41 

-.05 

+3.20 

-640 

-.54 

1952 . 

-i-14.30 

+7.08 

+3.14 

+9.10 

+4.80|+4.30 

+4. 81 

+.32 

+.58 

+3.90 

-5.98 

-3.78 

1952:  First  half _ 

+3.88 

-1.01 

+  1.59 

+4.84 

+2  22'+2.62 

+2.09 

+.06 

+.  10 

+1.93 

-2.70 

-.90 

Second  half..... 

+10.48 

+8. 10 

-(-1.55 

-1-4.27 

+2.581+1.60 

+2.73 

+.36 

+.49 

+1.98 

-3.29 

-2.89 

1953:  First  half . 

+6.11 

-.71 

+1.97 

+4.16 

+2. 29+1.87 

+5.13 

+.12 

+3.29 

+1.73 

-2.94 

-1.51 

1952:  First  quarter _ 

+2.46 

-1.03 

+.73 

+2.46 

+1.20+1.26 

+1.84 

+.07 

+.86 

+.91 

-1.29 

+.66 

Second  quarter. 

+  1.42 

+.90 

+.86 

+2.  .38  +1.02 

+1.36 

+.25 

-.01 

-.76 

+1.02 

-1.41 

-1.56 

Third  quarter.. 

+5.18 

+3.61 

+.55 

+2.  13!+1.  18 

+.95 

+1.43 

+.08 

+.45 

+.90 

-1.65 

-.89 

Fourth  quarter. 

-f-.V30 

+4.49 

+1.00 

+2. 141+1.40 

+.74 

+1.30 

+.18 

+.04 

+1.08 

-1.64 

-2.00 

1953:  First  quarter... 

+2.00 

-1.35 

+.91 

+2.10'+1.22 

+.88 

+155 

+.41 

+1.55 

+.60 

-1.27 

-.29 

Second  quarter. 

-1-3.  45 

+.64 

+  1.06 

+2.06  +1.07 

+.99 

+2  58 

-.29 

+1.74 

+1.13 

-1.67 

-1.22 

Third  quarter.. 

+3.29 

+1.58 

+.61 

+2.05j+1.17 

+.88 

+1.20 

+.06 

+.31 

+.83 

-1.63 

-.53 

I  Individuals’  saving  In  addition  to  personal  holdings,  covers  saving  of  unincorporated  business,  trust 
and  pension  funds,  and  nonproflt  Institutions  in  the  forms  speciflod.  Liquid  saving  comprises  saving  in 
the  form  of  currency  and  bank  deposits,  equity  in  savings  and  loan  associations,  private  and  Government 
iDsurancc,  securitits,  and  repayment  of  mortgage  debt  and  other  consumer  debt. 

'  Includes  currency,  demand  dc|)osits,  and  time  and  savings  deposits. 

*  Does  not  Include  net  purchases  by  brokers  and  dealers  or  by  other  individuals  financed  by  bank  loans. 

<  Includes  armed  forces  leave  bonds  and  other  U.  8.  Government  bonds  texoept  savings  bonds)  and 

all  securities  Issued  by  State  and  local  governments. 

*  Mortgage  debt  to  institutions  on  !•  to  4-family  nonfann  dwellings. 

*  Largely  attributable  to  purchases  of  automobiles  and  other  durable  consumers’  goods,  although  includ¬ 
ing  some  debt  arising  from  purchases  of  consumption  goods.  The  other  sogments  of  individuals’  debt 
have  been  allocated  to  the  assets  to  which  they  pertain,  vis,  saving  in  insurance  and  securities. 

Note.— In  addition  to  the  concept  of  liquid  saving  shown  above,  there  are  other  concepts  of  Indlvidnals’ 
saving  with  varying  degrees  of  coverage  currently  in  use.  The  series  with  the  most  complete  coverage,  the 
personal  saving  estimates  of  the  Department  of  Commerce,  is  derived  os  the  difference  between  personal 
Income  and  expenditures.  Conceptually,  Comu>erce  saving  includes  the  following  items  not  included 
with  SEC  liquid  swing:  Housing  net  of  deprecUtlon,  unincorporated  business  ana  farm  items,  such  as 
net  plant  and  equipment,  changes  In  net  receivables,  and  changes  In  Inventories.  Government  insurance 
is  excluded  from  the  Commerce  sivlng  series.  For  a  reconciliation  of  the  two  series,  see  table  6  of  Sup- 
fitment  to  the  Suroef  of  Current  Batinett,  Njtional  Income,  li>51  edition,  and  table  6  of  the  Suroef  of  CurrenI 
Butineee,  July  19S3. 

Source:  Securities  and  Exchange  Commission. 
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Table  G-13. — Sources  and  uses  oj  gross  saving,  1929-53 
[Billions  of  dollars] 


Gross  private  saving 


Government  surplus 
or  deficit  (— )  on 
Income  and  product 
transactions 


Gross  investment 


Per- 

Total  W 

saving  saving 


State 

Total  Federal  and 
local 


Grass 

private  Net  (or- 

ToUl 

tic  In-  vest- 
vest-  ment 
ment 


Table  G-14. — Realized  gross  and  net  income  of  farm  operators  from  farming,  J935-39  average 

and  1940-53 » 


Period 

Realised 
gross 
farm  In¬ 
come 

Fann 
produc¬ 
tion  ex- 
(lenses 

Realised  net  farm  Income 

Realised  net  in¬ 
come  per  farm 

Realised  net  in¬ 
come  per  brm- 
family  worker 

Amount 

Percent 

of 

realised 

gross 

income 

Purchas¬ 

ing 

power  in 
1935-39 
dollars  • 

Amount 

Purchas¬ 

ing 

power  in 
1035-30 
dollars* 

Amount 

Purchas¬ 

ing 

power  in 
1035-39 
dollars* 

Millions  of  dollars 

Millions 
of  dollars 

1835-30  average _ 

ia372 

5,742 

•  4.630 

44.6 

4,630 

$698 

$608 

$507 

$507 

1940 . 

6,622 

4,208 

30.4 

4,386 

677 

691 

518 

528 

1941 . 

7,655 

6,052 

44.2 

5,764 

062 

016 

755 

719 

1942 . 

18,592 

9,743 

8,840 

47.6 

7,374 

1, 427 

1,180 

1, 113 

028 

1943 . 

22,870 

11,330 

11.540 

50.5 

8;  612 

1,895 

1,414 

1,441 

1,075 

1944 . 

24,113 

12, 143 

11,070 

40.6 

8,489 

1,004 

1,414 

1,408 

1,063 

1945 . 

25.323 

13,037 

12,286 

48.5 

8.358 

2,050 

1, 401 

1,559 

1, 061 

1946 . 

28,967 

14.  774 

14,193 

49.0 

8,707 

2,394 

1,469 

1,751 

1,074 

1947 . 

34,002 

17,228 

16;  774 

49.3 

8,782 

2,856 

1,495 

2,067 

1,082 

1948 . 

34,520 

is;  916 

45.2 

7,725 

2,688 

1,331 

1, 944 

962 

1949 . 

31,763 

18,170 

13,593 

42.8 

6;  935 

2,375 

1, 211 

1,703 

899 

19M . 

32,066 

19.704 

12,362 

38.6 

6,243 

2,180 

1. 106 

1,705 

861 

1951 . 

36,062 

22,317 

14, 645 

30.6 

6;  780 

2,617 

1,212 

2,093 

969 

1952  . 

36.526 

23,027 

13,409 

37.0 

6,164 

2,439 

1,114 

2,000 

913 

1953  •. . 

35,100 

22,600 

35.6 

5,730 

2,270 

1,040 

1,880 

860 

■  Includes  aovcminent  payments  buL  unlike  the  net  farm  Income  series  of  appendix  tables  Q-7  and  0-0, 
excludes  changes  In  farm  Inventories.  nase<l  on  the  latest  revisions  of  the  series  on  cash  receipts  from  farm 
marketings  and  production  exi>enscs,  which  the  farm  Income  series  of  appendix  tables  0-7  and  0-0  have  not 
yet  taken  fully  into  account.  R^lxed  net  Income  per  farm-family  worker  computed  by  Council  of 
Economic  Advisers. 

*  Dollar  estimates  in  current  prices  divided  by  the  index  of  prices  paid  by  farmers  for  family  living  items 
converted  from  the  retx>rted  bOM  1010-14«100  to  the  base  1035^^100. 

*  Realised  net  farm  income  for  1039  (used  in  computing  relatives  in  appendix  table  Q-53)  was  4,261  million 
dollars. 

<  Rstlmates  based  on  incomplete  data. 

Source:  Department  of  Agriculture  (except  as  noted). 
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EMPLOYMENT  AND  WAGES 

Table  G-15. — Total  population  14  years  oj  age  and  over  and  the  labor  force,  1929-53 


Total 
latx>r 
Total  force 
pcpu-  (includ 
latioo  ■  Inic 


Civilian  labor  force 

Employment  * 

Total 

Total 

Agr'cul- 

tural 

Non- 

aprl- 

cultural 

ploy- 
men  t 

Thousands  ol  persons  14  years  of  ace  and  over 


87, 010 

49,440 

260 

40,180 

47,630 

10,450 

37,180 

1,550 

80. 440 

50,080 

260 

49,820 

4a  480 

10.340 

3a  140 

4.340 

OO.IiOO 

5a  680 

260 

50. 420 

42.  400 

10.290 

32.  110 

a020 

01.700 

51. 2.50 

250 

51,000 

3&040 

10.  170 

2a  770 

12060 

02.840 

51.840 

250 

51.  .590 

3a  760 

laooo 

28.070 

12.830 

04,080 

52,490 

260 

52.230 

40.800 

0.000 

30.900 

11,340 

9\  a  v) 

53.140 

270 

52.870 

42.260 

10.110 

32  1.50 

10. 610 

06.580 

53.740 

300 

53.440 

44.410 

10.000 

34.410 

0.030 

07,740 

54. 320 

320 

54.000 

4a  310 

0.820 

36.480 

7.700 

08,080 

,54.9.50 

340 

54.610 

44.220 

0.690 

34.  aio 

10.390 

100, 210 

55.600 

370 

5a  230 

4a  750 

0,610 

3a  140 

0,480 

101,490 

Sa  180 

540 

5a  640 

47.  520 

0. 540 

37.980 

a  120 

10Z640 

57.5.10 

1.620 

55.010 

50.350 

0. 100 

41.250 

5560 

103.690 

60.380 

8. 070 

5a  410 

53.  7.50 

0.2.50 

44.  .500 

2  660 

104.750 

64.560 

0.020 

5a  540 

.54.  470 

0.080 

45  390 

1. 070 

105^7.50 

6a040 

11,  410 

54.630 

53,0(0 

ao5u 

45010 

on) 

m620 

65.290 

11.430 

53.860 

52  820 

a  .580 

44.240 

1.040 

107, 590 

60  070 

3.  4.50 

67,  .520 

55.251 

a  320 

46.930 

2  273 

108.831 

61.758 

1.590 

60. 168 

58.027 

a266 

49.  761 

2  142 

109.024 

62.898 

1.456 

61.442 

.50.  378 

7.073 

51.405 

2  064 

111.005 

63.721 

1, 616 

62.105 

5a  710 

a026 

50.684 

5395 

112,237 

64.  740 

1.650 

63.099 

59.0.57 

7,507 

52  4.50 

5142 

113.382 

6.5.082 

3.098 

62.884 

61,005 

7.054 

53. 051 

1.8T9 

114.580 

66.560 

3.504 

62.  9i  « 

61.293 

6.805 

.54.  488 

1.673 

116. 576 

6a  065 

3.547 

63.417 

61,894 

a  528 

55366 

1,523 

114.275 

65.045 

3.604 

62.341 

60,512 

6.ai4 

M.878 

1.829 

114,025 

67, 175 

3,584 

63,501 

62,075 

6, 976 

55,090 

1,516 

116,272 

6a  670 

3.542 

63. 128 

61,494 

6,154 

55. 340 

1,634 

116,893 

67,260 

3.553 

63.700 

61204 

a  902 

55,  392 

1,412 

114.002 

av  241 

3. 461 

61.780 

.50.726 

6,186 

53,  ,540 

2,0.54 

114.095 

65.378 

3.540 

61.838 

50. 7.52 

6,064 

53, 68.S 

2,086 

114.193 

65.  156 

3.638 

61.518 

59.714 

a  012 

51.702 

1,804 

114,275 

65.410 

3.666 

61.744 

60.  1.12 

6,412 

.53.720 

1,612 

114.377 

66.448 

3.670 

62.778 

61. 176 

6,960 

54.216 

1,602 

114. 481 

68.034 

3.644 

64.390 

62.572 

8,170 

54.402 

1.818 

114.580 

67.792 

3.616 

64.176 

62.234 

7.  .598 

54,636 

1,942 

114.696 

67.560 

3.611 

6.1.0.58 

62.354 

a064 

55390 

1,604 

114.805 

67.316 

3.618 

63.698 

62.260 

7. 548 

54.712 

1,438 

114.025 

6a  716 

3.570 

63. 140 

61.862 

7,274 

54.588 

1,284 

11.V030 

67. 197 

3.551 

63,646 

62.228 

6,774 

55454 

1,418 

115,134 

66,450 

3,538 

62,021 

61,509 

a  607 

55.812 

1,412 
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Table  G-15. — Total  population  14 years  oj  age  and  over  and  the  labor  force,  1929-53 — Con. 


7 

t 

« 

» 

7 

I 

9 

3 

0 

3 

.< 

9 

.7 

.9 

.3 

.9 

1.0 

L6 

14 

t.5 

30 

30 

37 

3.4 

19' 

3.4. 

2.0. 

13 

3.3;  j 

3.4 
19! 
16 
16  , 
is! 

3.0! 

15jl 

13! 

101 

13 

13 


Period 

ToUl 
popu- 
latiun  ■ 

Total 

labor 

force 

(includ¬ 

ing 

armed 

forces)' 

Armed 

forces' 

Total 

Civilian  labor  force 

Employment  • 

Unem¬ 

ploy¬ 

ment 

Total 
labor 
force  as 
percent 
of  total 
popu¬ 
lation 

Unem¬ 
ploy¬ 
ment  as 
percent 
of  civil¬ 
ian 
labor 
force 

Total 

Agrlcul- 

tuml 

Non- 

agrl- 

cuitural 

Thousands  of  persons  14  years  of  age  and  ov  er 

3:  January  ♦ _ 

115,(135 

65,959 

3,543 

62,416 

60,524 

5,452 

55,072 

1,892 

67.0 

3.0 

February _ 

115,923 

66,255 

3,543 

62,712 

60,924 

5,356 

55,558 

1,788 

67.2 

2.9 

March . 

115,199 

66,579 

3,545 

63, 134 

61,450 

5,720 

55,740 

1,674 

67.4 

2.7 

April . 

115,272 

65,338 

3,528 

52,810 

61,228 

6;  070 

55,1.58 

1,582 

67.1 

2.5 

May . 

115,375 

66;  497 

3,533 

62;  954 

61.658 

6,390 

55.268 

1,306 

67.1 

2.1 

June . 

116,476 

68,290 

3,556 

64,734 

53,172 

7,926 

55,246 

1,552 

68.6 

2.4 

July . 

116,576 

68,258 

3,590 

64,668 

63. 120 

7,628 

55,492 

1,548 

68.6 

2.4 

August . 

115,576 

68,238 

3,590 

64,548 

63,408 

7,274 

56,134 

1,240 

58.5 

1.9 

September.. 

no;  786 

67,127 

3,575 

63,552 

62,306 

7,252 

55,044 

1,245 

67.6 

2.0 

October . 

116,893 

65,954 

3..ViO 

63,404 

62. 242 

7,159 

55.083 

1,162 

67.3 

1.8 

November.. 

116,988 

65,874 

8,520 

63,353 

61,925 

6,651 

55,274 

L428 

67.2 

2.3 

December _ 

117,078 

66;  106 

3,492 

62,614 

60,764 

5,438 

65,326 

1,850 

66.5 

3.0 

I  Data  for  194&-A2  revised  to  include  about  ISO.OOO  members  of  the  armed  forces  who  were  outside  of  the 
continental  United  States  in  IIMO  and  who  were,  therefore,  not  enumerated  in  the  KMO  Census  and  were 
deluded  from  l(KO-52  estimates. 

I  Includes  part  time  workers  and  those  who  had  Jobs  but  were  not  at  work  for  such  reasons  as  vacation, 
illness,  bad  weather,  temporary  layoff,  and  Industrial  disputee. 

•  Monthly  averages  except  for  population,  which  are  estimates  for  the  middle  of  the  period.  See  appendix 
table  Q-ll  for  total  population. 

‘  See  Monthly  Report  on  the  Labor  Foret,  March  and  September  1953,  series  P-57,  Nos.  129  and  135, 
nspectlvely  for  revisions  in  estlmatinv  procedure.  In  order  to  make  the  data  beginning  with  January  1953 
comparable  with  prior  months,  the  following  adjustments  should  be  made: 

(Thousands  of  persons  14  years  of  age  and  over] 


Period  of  year 


January . 

February . 

March-August . 

September- December 

First-half  average . 

Second-half  average.. 
Annual  average . 


Total  pop¬ 
ulation 

Total  labor 
force  and 
civilian 
labor  force 

Employment 

Total 

Agricul¬ 

tural 

Nonagrl- 

CUltUJ^ 

-200 

-130 

-130 

-80 

-50 

-400 

-260 

-260 

-160 

-100 

-600 

-400 

-400 

-250 

-150 

-600 

-400 

-400 

-450 

+50 

-505 

-335 

-3.35 

-210 

-126 

-600 

-400 

-400 

-380 

-20 

-560 

-375 

-376 

-300 

-75 

Non.— Labor  force  data  are  based  on  a  survey  made  during  the  week  which  includes  the  8th  of 
the  month.  Monthly  population  data  are  for  the  ist  of  the  month. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce,  Department  of  Labor,  and  Council  of  Economic  Advisers. 
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Table  G— 16. — Labor  force,  employment,  and  unemployment:  Total,  males  20  to  64 years  of  age, 

and  all  others,  1929-53 

(Thousands  of  persons  14  years  of  aite  and  over] 


Period 

Civilian  labor  force  * 

Employed 

Unemployed 

Total 

Males, 
20  to  64 
years 

All 

others 

Total 

Males, 
20  to  64 
years 

All 

Others 

Total 

Males, 
20  to  64 
years 

All 

Others 

Monthly  average: 

1029 . 

49,180 

(•) 

(•) 

47,630 

(•) 

(0 

1,660 

(•) 

(•) 

1930 . 

49,820 

(•) 

(•) 

4a  480 

(•) 

(*) 

4,340 

(•) 

(») 

1931 . 

50,420 

(•) 

(•) 

4^400 

(•) 

(•) 

a020 

(•) 

(•) 

1032 . 

51,000 

(•) 

(•) 

38,940 

<’) 

(*) 

12,060 

(•) 

(•) 

1933 . 

51,590 

(•) 

(!) 

38,760 

(») 

(’) 

ia830 

(•) 

(■) 

1934 . 

62;  230 

(») 

h 

40,890 

(») 

11,340 

(•) 

(•) 

1035 . 

52,870 

(•) 

(•) 

42,260 

(•) 

0 

10. 610 

(•> 

(•) 

1936 . 

63,440 

(*) 

(•) 

44,410 

(•) 

(•) 

9,030 

(•) 

(•) 

1937 . 

64,000 

(•) 

(•) 

46.300 

(•) 

(») 

7,700 

(•) 

(>) 

1938 . 

64, 610 

(•) 

(!) 

44,220 

(*' 

(•) 

10,390 

(•) 

(•) 

1030 . 

65,230 

(«) 

0) 

4a  760 

(•) 

(•) 

9,480 

(•) 

(•) 

1940 . 

65,640 

•34,870 

•20,770 

47,620 

•29,830 

•  17,690 

a  120 

•  ao4o 

•3,080 

1941 . 

65.010 

•34,390 

•  21, 520 

60,350 

•31,200 

•  19. 180 

6;  660 

•3, 190 

•  2.  .370 

1942 . 

66,410 

34.200 

22,210 

63,750 

32.870 

20,880 

2,660 

1,330 

i.aio 

1943 . 

65,540 

30, 810 

24.730 

84. 470 

30,  4.60 

24,020 

1,070 

360 

710 

1044 . 

64,630 

20,690 

24,940 

63,960 

29,460 

24,500 

670 

(•) 

(•) 

1945 . 

63,860 

29.420 

24,440 

52.820 

28,920 

23,900 

1,040 

(•) 

(«) 

1946 . 

67,520 

a5,720 

21,800 

65. 251 

34,168 

21,082 

2,273 

1,548 

725 

1947 . 

60, 168 

37,822 

22,346 

88,027 

36,867 

21.460 

2,142 

1,256 

886 

1948 . 

61,442 

38.303 

23,139 

69,378 

37,206 

22,172 

2,064 

1,099 

966 

1949 . 

62,105 

38,560 

23,536 

68,710 

36,639 

22;  071 

8,395 

1,929 

1,466 

1050 . 

63,099 

38,863 

24,236 

69,967 

37,188 

22,799 

a  142 

1,704 

1,438 

10.51 . 

62,884 

38,186 

24.698 

61,006 

37, 351 

23;  654 

1,879 

835 

1,044 

1952 . 

621966 

38,144 

24,822 

61,293 

37.  .366 

23,927 

1,673 

776 

897 

1953  * . 

63,417 

38,673 

24, 744 

61,894 

37,878 

24,016 

1,623 

795 

728 

1962:  First  half... 

62,341 

38,065 

24,277 

60.612 

37,191 

23.321 

1,829 

874 

9,V5 

Second  half. 

63,601 

38,221 

26,370 

62,076 

37,541 

24,633 

1,616 

679 

837 

1953:  First  half... 

63.128 

3a  508 

24.630 

61,494 

37,726 

2a  768 

1,634 

872 

762 

Second  half «. 

63,706 

8a748 

24,058 

62,294 

3a  029 

24,266 

1,412 

719 

694 

1962:  January _ 

61,780 

37,926 

23.a54 

69,726 

3aa66 

2a  870 

a054 

1,070 

984 

February _ 

61,838 

37,976 

23.862 

89,752 

3a  938 

2a  814 

aa86 

1,038 

1,048 

March . . 

61,518 

37,096 

2a  622 

69,714 

37,058 

2a  656 

1,804 

938 

April . . 

61,  744 

3a  022 

23,722 

60,132 

37,250 

2a  882 

1,612 

772 

840 

May . . 

62,778 

3a  134 

24.644 

61, 176 

37, 430 

2a  746 

1,602 

704 

898 

June . 

64,300 

3a  334 

26.056 

6a  672 

87,614 

24,958 

1, 818 

720 

1,098 

July . . 

64,176 

3a  412 

2a  764 

62,234 

37.  KW 

24. 676 

1,942 

854 

1.088 

August . . 

6a  058 

3a  316 

2a  642 

62,354 

37,586 

24.768 

1,604 

730 

874 

September _ 

6a  608 

3a  124 

2a  674 

6a  260 

37,494 

24.766 

1,438 

630 

808 

October . . 

63.146 

3a  078 

2a  068 

61,862 

87.a66 

24,306 

1,284 

522 

762 

November _ 

63.646 

3a  076 

2a  670 

6a  228 

37,470 

24,758 

1,418 

606 

812 

December _ 

6a021 

3a  317 

24,604 

61,509 

37,683 

2a  926 

1,412 

734 

678 

1053:  January  < _ 

6^416 

3a  340 

24,076 

60,624 

37,252 

2a  272 

1,892 

1,088 

804 

February _ 

6a  712 

38;  404 

24;  218 

60,924 

37,612 

2a  412 

1,788 

982 

806 

March . . 

6a  134 

38,666 

24,468 

61,460 

37,800 

23,660 

1,674 

866 

808 

April . . 

6a  810 

38;  610 

24,200 

61,228 

37.708 

2a  620 

1,582 

902 

680 

May . 

6a064 

3a  670 

24.294 

61,658 

37. 956 

23,702 

1,306 

714 

592 

June . . 

64,734 

3a  810 

2a  024 

6a  172 

3a  130 

2a  042 

1,562 

680 

882 

July . . 

64,668 

3a  018 

25,750 

6a  120 

38;  198 

2<022 

1,648 

720 

828 

August . 

64,648 

3a  012 

2a  736 

6a  408 

3a  310 

2a  098 

1,240 

602 

638 

September _ 

63,552 

3a  698 

24.  aM 

62  306 

3a  085 

24. 221 

1,246 

612 

634 

October . . 

63.404 

3a  504 

24,900 

62  242 

87, 952 

24,290 

1,162 

651 

611 

November _ 

6a  353 

aaa5o 

24,694 

61,925 

37.908 

21. 017 

1, 428 

751 

677 

December _ 

6a  614 

38,797 

2a  817 

60,764 

37, 719 

2a  045 

1,850 

1,077 

773 

*  Includes  part-time  workers  and  those  who  had  lobs  but  were  not  at  work  for  such  reasons  as  vacation, 
illness,  bad  weather,  temporary  layoff,  and  industrial  disputes. 

*  Not  available. 

I  Since  flKures  for  the  20-(V(  af;e  group  are  not  available,  those  for  the  M-M  age  group  were  used. 

*  Not  entirely  comparable  with  earlier  data;  see  appendix  table  O-lS,  footnote  4. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Labor  (1B29-39)  and  Department  of  Commerce  (1040-43)' 
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Table  G— 17. — Employed  persons  with  a  job  but  not  at  tvork,  by  reason  for  not  working,  1946-53 
[Thoasanda  of  persona  14  years  of  age  and  over] 


Total  em¬ 
ployed  per- 

Economic  reasons 

Period 

sons  with 
a  Job  but 
not  at 
work 

Total 

Temporary 
layoff  ■ 

New  job 
or  busi¬ 
ness  * 

Monthly  average: 

1946 . 

^258 

155 

97 

58 

1947 . 

2,474 

215 

123 

92 

1948 . 

21751 

262 

141 

121 

1949 . 

2,630 

286 

185 

101 

mw . 

2,648 

208 

92 

116 

1951 . 

2;  680 

220 

117 

103 

1952 . 

2,814 

259 

142 

117 

1953 . 

2;  682 

241 

142 

100 

1962;  First  half . 

2,389 

261 

157 

104 

Second  half . 

3,238 

256 

126 

130 

1963:  First  half . 

2,247 

231 

123 

108 

Second  half . 

3,116 

252 

161 

91 

1952:  January . 

2,182 

224 

142 

82 

February . 

2,110 

272 

154 

118 

March . . . 

2,206 

234 

142 

92 

April . 

May . 

2,136 

258 

188 

70 

2,168 

238 

142 

96 

June . 

3,532 

340 

174 

166 

July . 

6,156 

262 

160 

112 

August . 

6, 342 

370 

230 

140 

September . 

2,566 

336 

94 

242 

October . 

1,944 

220 

92 

128 

November . 

1,696 

198 

98 

100 

December . 

1,725 

152 

94 

58 

1953:  January . 

2,358 

274 

194 

80 

February . . . 

2,362 

198 

110 

88 

March . 

1,996 

176 

84 

92 

April . 

May . 

3;  168 

204 

100 

104 

1,982 

264 

126 

138 

June . 

2,618 

270 

122 

148 

July . . . 

6,126 

222 

144 

78 

August... . 

4,924 

302 

170 

132 

September . . 

2,696 

278 

141 

137 

October . 

1, 695 

219 

133 

86 

■  November . . . 

1,687 

253 

183 

70 

December... . . . 

1,671 

238 

195 

43 

■  Includea  persons  who  had  been  temporarily  laid  on  from  their  Jobs  with  definite  instructions  to  return 
to  work  within  30  days  of  layoff. 

>  Includes  (lersona  who  had  a  new  Job  or  business  to  which  they  were  scheduled  to  report  within  the  fol¬ 
lowing  30  days. 

'  Includes  persons  who  were  not  at  work  because  of  bad  weather,  industrial  dispute,  vacation,  illness,  and 
tU  other  reasons. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce. 


Tablk  G-18. — Unemployed  personi  by  duration  oj  unemployment,  19d&-53 


Duration  of  nnemploymsnt 

Average 

dnratloa 

Period 

employed 

10  weeks 
and  under 

11-26 

weeks 

Over  26 

weeks 

of  unem¬ 
ploy¬ 
ment 

Thou.^ds  of  persons  14  years  of  age  and  over 

Weeks 

Monthly  average: 

HMfl . 

•  1,568 

>564 

141 

(») 

m? . 

427 

164 

9.8 

1948 . 

857 

116 

8.6 

1940 . 

758 

266 

10.0 

1950 . 

726 

357 

12  1 

1961 . 

1,879  1 

1, 424 

819 

137 

9.7 

1952 . 

1,673 

1,316 

r4 

84 

8.3 

1953 . 

1,523 

1,222 

230 

71 

7.9 

1952:  First  half . 

1,829 

1,408 

323 

98 

8.7 

Second  half . 

i;616 

1,222 

224 

69 

80 

1953:  First  half . 

1,6.34 

296 

83 

8  7 

Second  half . . 

1,412 

1,192 

161 

59 

7.1 

1952:  January. . 

2,054 

1,638 

808 

108 

89 

February . . . 

1,620 

872 

94 

89 

March . 

1,298 

410 

96 

9.2 

April . 

May . 

1,612 

1,116 

370 

126 

10. 1 

1,602 

1,248 

254 

100 

8.6 

June . 

1,818 

1,528 

224 

66 

86 

July„ . 

1,942 

1,650 

222 

70 

88 

August . 

1,604 

1,294 

252 

58 

7.4 

September . 

1,438 

1,116 

262 

60 

80 

October... . . . 

1,284 

1,016 

190 

78 

9.0 

November . . 

1,418 

1, 152 

212 

64 

9.0 

December . 

1,412 

i;i07 

209 

96 

86 

1968:  January . 

1,892 

1,474 

326 

92 

89 

February . 

i;788 

1,410 

292 

86 

86 

March . 

1,674 

1,206 

872 

96 

9.6 

April . 

May . 

1,582 

1,194 

812 

76 

89 

1,306 

982 

266 

68 

87 

June . . . 

i;6e3 

1,254 

220 

88 

7.4 

July . . . . . . . 

1,548 

1,292 

182 

74 

7.2 

August . 

1,240 

1,002 

176 

62 

7.7 

September . . . . 

1,246 

1, 051 

139 

66 

89 

October . . . 

1, 162 

963 

154 

46 

88 

November . . . . . . 

1,428 

1, 180 

192 

55 

89 

Decern  btf... . . . . . . 

1,8.W 

1,662 

124 

64 

7.1 

I  Under  3  months. 

*  3  to  0  months. 

*  Not  svallsble. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Sonrce:  Department  of  Commerce. 
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Table  G-19. — Inswrtd  vaumplcymenl  under  State  unemployment  insurance  programs,  by  geographic 
division,  1939  and  1946-53  > 

[Thousands  of  persons) 


Period 

Conti¬ 

nental 

United 

States 

New 

Eng¬ 

land 

Mid¬ 

dle 

At¬ 

lantic 

East 

North 

Cen¬ 

tral 

West 

North 

Cen¬ 

tral 

South 

At¬ 

lantic 

East 

South 

Cen¬ 

tral 

West 

South 

Cen¬ 

tral 

Moun¬ 

tain 

Pacific 

Weekly  average: 

1939 . 

1,086.1 

98.5 

306.9 

208.2 

73.8 

124.7 

63.6 

6a7 

3a2 

120.7 

194« . 

1,294.6 

86.3 

410.2 

274.8 

71.3 

86.8 

64.1 

60.8 

18.8 

222.6 

1947 . 

1,007.9 

97.0 

340.9 

140.0 

48.0 

80.1 

60.0 

42.0 

13.6 

186.4 

1948 . 

998.8 

104.8 

3118 

150.0 

44.2 

80.1 

40.1 

36.8 

15.0 

100.7 

1949 . 

1.97a0 

226.4 

599.0 

3810 

710 

1713 

104.4 

71.4 

29.4 

306.1 

1950 . 

1, 497. 6 

145.9 

466.5 

268.9 

71.8 

134.4 

81.8 

70.3 

29.4 

228.3 

1951 . 

965.6 

100.9 

314.2 

172.3 

414 

90.9 

60.7 

42.1 

16.1 

124.2 

1952 . 

1,018.9 

100.8 

3116 

188.3 

46.2 

00.2 

60.1 

44.7 

15.8 

136.3 

1953 . 

988.1 

78.6 

303.4 

164.4 

62.3 

107.7 

60.0 

60.0 

20.4 

142.4 

1952:  First  half. . 

1,184.1 

121.9 

360.3 

2011 

58.0 

108.7 

76.3 

63.6 

21.0 

171.3 

Second  half . 

863.6 

79.5 

268.0 

174.3 

33.4 

oao 

61.6 

35.7 

0.8 

101.3 

1953:  First  half . 

989.4 

77.0 

3018 

132.4 

58.1 

105.2 

60.2 

63.3 

23.7 

163.6 

Second  half . 

986.8 

80.0 

299.9 

196.5 

46.6 

1113 

68.7 

46.5 

17.1 

121.1 

1952:  January . 

1,384.1 

123.3 

415.8 

250.3 

76.6 

1110 

81.4 

.58.7 

30.7 

221.5 

February . 

1,284.1 

113.1 

3712 

226.1 

76.1 

106.8 

70.1 

63.3 

31.0 

214.0 

March . . 

1,192.3 

110.3 

3513 

104.5 

71.0 

00.8 

78.5 

60.7 

28.3 

193.0 

April . 

May . 

1,143.9 

135.2 

359.5 

184.3 

60.2 

104.8 

74.  H 

6.3. 1 

18.0 

1,54.2 

1,075.6 

131.5 

1514 

1710 

40.7 

110.1 

71.8 

46.4 

11.4 

134.3 

June _ _ 

1,024.9 

118.3 

355.7 

175.4 

30.0 

113.6 

72.4 

30.7 

10.0 

110.1 

July . 

1,228.6 

116.7 

3819 

321.8 

40.0 

128.6 

83.2 

41.4 

0.0 

101.0 

August . 

997.6 

95.5 

290.3 

267.3 

36.6 

105.3 

60.4 

30.1 

7.7 

86.7 

September . 

687.1 

715 

217.8 

127.2 

211 

70.3 

54.2 

29.6 

6.1 

75.2 

October . 

631.4 

60.8 

211.6 

102.0 

23.2 

70.9 

50.2 

27.0 

6.2 

78.2 

November _ 

686.8 

60.4 

2214 

101.0 

28.7 

71.3 

51.0 

32.6 

0.6 

106.0 

December . 

891.6 

71.1 

280.8 

124.0 

417 

84.6 

61.0 

44.6 

10.4 

159.8 

1963:  January . 

1,156.9 

88.2 

360  9 

157.0 

70.2 

111.7 

75.7 

57.2 

30.7 

213.2 

February.. . 

1,083.6 

81.4 

310.9 

138.3 

74.3 

105.6 

75.0 

61.2 

33.6 

203.4 

March . 

1,014.5 

76  3 

301.4 

122.3 

68.0 

104.1 

71.3 

58.2 

20.1 

18Z7 

April- . 

May . 

960.6 

79.6 

3116 

121.2 

63.6 

101.0 

60.3 

61.0 

21.1 

150.4 

889.0 

74.6 

289.1 

124.8 

416 

103.6 

66.2 

48.0 

16.1 

125.1 

June . 

83^7 

61.9 

2710 

130.0 

39.0 

105.2 

67.6 

44.2 

1Z8 

107.1 

July.. . 

861.1 

66.6 

283.8 

140.2 

38.1 

112.6 

60  0 

46.2 

12.7 

100.0 

August . 

816.1 

64.0 

257.0 

156.8 

31.1 

101.8 

68.7 

45.1 

12.7 

00.0 

September . 

779.4 

66.1 

251.2 

1614 

313 

91.7 

62.4 

37.3 

11.0 

85.0 

October . 

840.0 

711 

246.2 

170.3 

30.8 

03.8 

60.7 

38.5 

12.8 

06.6 

November . 

1,115.1 

91.6 

331.3 

233.2 

66.0 

113.0 

77.4 

47.2 

19.5 

144.0 

December . 

1,608.9 

118.7 

430.1 

318.1 

81.0 

148.2 

103.2 

64.8 

33.0 

200.0 

■  Represents  weekly  average  volume  of  total  or  partial  unemployment  during  the  year  for  which  claims 
were  filed  for  waiting  period  credit  or  benefit  payments.  R^onal  composition:  New  England— Maine, 
New  Hampshire,  Vermont,  Massachusetts,  Rb<^e  Island,  Connecticut;  Middle  Atlantic— New  York, 
New  Jersey,  Pennsylvania;  East  North  Central— Ohio,  Indiana,  Illinois,  Michigan,  Wisconsin;  West 
North  Central— Minnesota,  Iowa,  Missouri,  North  Dakota,  South  Dakota,  Nebraska,  Kansas;  South 
Atlantic— Delaware,  Maryland,  District  of  Columbia,  Virginia,  West  Virginia,  North  Carolina,  South 
Carolina,  Oeorgia,  Florida;  East  ^uth  Central— Kentucky,  Tennessee,  Alabama,  Mississippi;  West 
f*outb  Central— Arkansas,  Louisiana,  Oklahoma,  Texas;  Mountain— Montana,  Idaho,  Wyoming,  Colo¬ 
rado,  New  Mexico,  Arixona,  Utah,  Nevada;  Pacific— Washington,  Oregon,  California. 

Note.- State  unemployment  insurance  programs  exclude  from  coverage  agricultural  workers,  govern¬ 
ment  employees,  self-employed  persons,  domestic  servants,  workers  in  very  small  firms  (in  most  States), 
employees  in  nonprofit  organisations,  and  railroad  workers  (who  have  a  separate  unemployment  insurance 
system  under  the  Railroad  Retirement  Board).  The  data  also  exclude  unemployed  veterans  filing  claims 
under  the  Servicemen’s  Readjustment  Act  or  the  Veterans  Readjustment  Assistance  Act. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Labor. 
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Table  G-20. — Labor  turnooer  rates  in  manufacturing  industries,  1930-53 


(Ratos  per  100  employees] 


Separation  rates 

Period 

Total 

Quit* 

Layoff 

DLscharge, 
military, 
and  mis¬ 
cellaneous  > 

Accession 

rates 

Monthly  average:  * 

1930 . 

5.0 

1.0 

3.0 

.4 

ai 

1931 . 

4.0 

.9 

2.9 

.2 

3.1 

1932 . 

4.4 

3.5 

.2 

3.3 

1933 . 

3.8 

.2 

54 

1934 . 

4.1 

ao 

.2 

4.7 

1935 . 

3.0 

.9 

Z5 

.2 

4.2 

1930 . 

3.4 

1. 1 

2.0 

.2 

4.4 

1937 . 

4.4 

1.3 

3.0 

.2 

36 

1938 . 

4.1 

.0 

34 

.1 

3.8 

1939 . 

3.1 

.8 

2.2 

.1 

4.1 

1940 . 

3.4 

.9 

Z2 

.3 

A4 

1941 . 

3.9 

2.0 

1.3 

.0 

5.4 

1942 . 

A5 

3.8 

1. 1 

1.7 

7.8 

1943 . 

7.3 

A2 

.0 

1.5 

7.5 

1944 . 

A8 

6.1 

.0 

1.1 

51 

1945 . 

&3 

FI 

.9 

6.3 

1940 . 

0.1 

.0 

6.7 

1947 . 

4.8 

.5 

5.1 

1948 . 

4.5 

1.3 

.5 

4.4 

1949 . 

4.3 

1.6 

2.4 

.3 

3.5 

1950 . 

3.5 

1.9 

1. 1 

.5 

4.4 

1951 . 

4.4 

2.4 

1.2 

.8 

4.4 

1952 . 

4.1 

2.3 

1.1 

.0 

4.4 

1953  « . 

4.3 

2.3 

1.4 

.7 

3.9 

1952:  First  half . 

3.9 

2.1 

1.2 

.0 

4.1 

Second  half . 

4.3 

2.0 

1.0 

.0 

4.7 

1953:  First  half. . 

4. 1 

2.5 

.9 

.7 

4.4 

Second  half*.. . 

4.0 

Z2 

1.8 

.0 

3.4 

1952:  January . . 

4.0 

1.9 

1.4 

.7 

4.4 

February . . 

3.9 

1.9 

1.3 

.7 

3.9 

March . . 

3.7 

ZO 

1. 1 

.0 

3.9 

April . 

May.-.. . . . . . 

4. 1 

1.3 

.0 

3  7 

3.9 

1. 1 

3.9 

June.. . 

3.9 

1.1 

4.9 

July . 

5.0 

4.4 

August . . 

4.0 

5.9 

September . . 

4.9 

m 

6.6 

October . . 

4.2 

2.8 

5.2 

November.. . . 

3.5 

Z1 

4.0 

December . 

3.4 

1.7 

.0 

3.3 

1953:  January... . . 

as 

A4 

Febniary . . 

3.0 

.8 

.8 

4.2 

March . . 

4.1 

.8 

,  7 

4.4 

Anrll . 

May-- . - _ 

A3 

.9 

.7 

13 

A4 

1.0 

.7 

4.1 

June . . 

4.2 

.9 

.7 

51 

July . . 

4.3 

1. 1 

.7 

4.1 

Au^st . . 

4.8 

Z9 

1.3 

.7 

4.3 

September . . . . 

A2 

3.1 

1.5 

.7 

October . . 

4.5 

Z  1 

1.8 

.7 

3.3 

November . . 

4.2 

1.5 

2.3 

.0 

2.7 

Dncemher  .  . 

4.3 

1.1 

2.9 

.4 

1.9 

■  Prior  to  ISMO,  military  and  miscellaneous  separations  are  Included  with  quits. 

*  Averages  computed  by  Council  of  Economic  Advisers  from  published  monthly  rates. 

*  Estimates  bas^  on  Incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Labor  (except  as  noted). 
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Table  G-21. — Number  oj  wage  and  salary  workers  in  nonagricultural  establishments,  1929-53^ 

[Thousands  of  employees] 


Manufacturing  -r,  n. 

Total _ _ _ _  Con  «™* 

wage  ment 

Total  ?ble  s???o.pubUo  “““ 

work.  Total  ^e  State, 

era  goods 


Total 

Manufacturing 

Period 

wage 

and 

salary 

work¬ 

ers 

Total 

Dur¬ 

able 

goods 

Non¬ 

dura¬ 

ble 

goods 

Monthly  average; 
1929 . 

31,041 

10,534 

(•) 

(•) 

1930 . 

29,143 

9,401 

(») 

(•) 

1931 . 

26,383 

8,021 

(•) 

(«) 

1932 . 

23, 3n 

6,797 

(•) 

(‘) 

1933 . 

23,466 

7,258 

(*) 

(*) 

1934 . 

25,699 

81346 

0) 

(•) 

1935 . 

26,792 

8,907 

(») 

(•) 

1936 . 

28,802 

9,6.53 

5*) 

(«) 

1937 . 

30.718 

laeoo 

(>) 

(») 

1938 . 

28.902 

9,2.53 

(») 

(•) 

1939 . 

30,287 

ia078 

4,683 

5,394 

1940 . 

32,031 

ia780 

5.337 

a  443 

1941 . 

36, 164 

12. 974 

6.915 

a  028 

1942 . 

39.697 

15,051 

8.804 

a  247 

1943 . 

42. 042 

17,381 

11,077 

6,304 

1944 . 

41. 480 

17,111 

ia858 

a  253 

1945 . 

40,069 

15,302 

9,079 

a222 

1940 . 

41,412 

14.  461 

7,739 

a  722 

1947 . 

4.3.  4.38 

15,290 

a  372 

a  918 

1948 . 

44,382 

15,321 

a  312 

7, 010 

1949 . 

43,295 

14,178 

7,473 

a705 

1950 . 

44.696 

14,967 

a085 

a882 

1951 . 

47,202 

16.082 

9,071 

7,011 

1952 . 

47.993 

16.209 

9.262 

6.946 

1953  4 . 

49. 146 

17,009 

9,951 

7,058 

Seasonally  adjusted 


December... 


47,494 

16. 018 

9,121 

6,897 

909 

2, 

562 

4,184 

10. 134 

1. 911 

5,249 

6,527 

47,709 

16,076 

9. 181 

61895 

905 

2. 

611 

4,204 

10,140 

1, 916 

5,259 

6,698 

47,680 

16,097 

9,202 

6,895 

907 

2, 

542 

4. 210 

10. 146 

1,921 

5,2.57 

aeoo 

47. 624 

16, 143 

9,257 

6,886 

893 

2. 

530 

4,170 

10,115 

1,931 

5,266 

6,570 

47,670 

16.082 

9.227 

6.855 

890 

2. 

518 

4. 187 

10, 184 

1,940 

5,270 

6,599 

47. 471 

15,771 

8,863 

6,908 

812 

2, 

587 

4, 193 

10, 246 

1, 952 

5. 281 

6,629 

47,3.36 

15,609 

8,652 

6,957 

777 

X 

595 

4,154 

10,273 

1,967 

5,302 

6,659 

48,039 

16. 151 

9,181 

6,970 

883 

2. 

604 

4,209 

10,261 

1,980 

5,299 

6;  652 

48,406 

16,412 

9,421 

6,991 

880 

2, 

611 

4.259 

10,333 

1,986 

5,285 

6,640 

48.664 

16,  546 

9.  .5.39 

7,007 

867 

2, 

574 

4. 303 

10,390 

1,993 

5,  .303 

6,688 

48. 857 

16,  755 

9,699 

7,0.56 

870 

2. 

571 

4,293 

10,366 

1,993 

5,292 

6,717 

4.8, 957 

16,870 

9,797 

7,073 

871 

2, 

548 

4,281 

10, 397 

1,988 

6,290 

6,712 

49,014 

16,949 

9,871 

7,078 

872 

2, 

.531 

4,246 

10,437 

1,989 

5,298 

6,692 

49,113 

17,039 

9,965 

7,074 

867 

2, 

562 

4,261 

10. 445 

1,987 

5,300 

6,652 

49,148 

17,168 

10.068 

7,100 

854 

2. 

529 

4,272 

10,390 

1,993 

5,305 

6,637 

49. 1.54 

17,229 

10,118 

7.111 

a38 

2. 

517 

4,266 

10,402 

2,004 

5,307 

6,591 

49,297 

17,276 

10,135 

7,141 

833 

2, 

484 

4,282 

10,466 

2,015 

5,304 

6,637 

49,  486 

17,319 

10. 161 

7,1.58 

a31 

2. 

508 

4,282 

10. 521 

2,026 

5,317 

6,682 

49,511 

17,303 

10. 1.50 

7,153 

816 

2, 

511 

4,293 

10.524 

2,044 

6,333 

6,687 

49.  .303 

17,127 

10,0.50 

7,077 

821 

2. 

514 

4,287 

10,489 

2,055 

5. 329 

6,681 

49, 216 

16,959 

9,936 

7,023 

820 

2, 

571 

4,  .301 

10,503 

2,064 

5,313 

6,685 

49.205 

16,788 

9,824 

6,964 

807 

2. 

607 

4,316 

10,562 

2,068 

5,330 

a727 

48,84.3 

16,587 

9.648 

6,939 

813 

2. 

583 

4,279 

10,482 

2,069 

6,323 

a707 

48, 462 

16,360 

9,481 

6,879 

812 

2, 

532 

4,219 

10,481 

2,065 

5,321 

a  672 

December  < _ | 


<  Includes  all  full-  and  part-time  wage  and  salary  workers  In  nonagricultural  establishments  who  worked 
during,  or  received  pay  for,  any  part  of  the  pay  period  ending  nearest  the  15th  of  the  month.  Excludes 
proprTetora,  self-employed  rarsons,  domestic  servants,  and  unpaid  family  workers.  Not  comparable  with 
estimates  of  nonagricuitiiral  ompioyment  of  the  civilian  labor  force  (appendix  table  0-1.5)  which  Include 
proprietors,  self-employed  persons,  and  domestic  servants,  which  'count  persons  as  employed  when  they 
are  not  at  work  because  of  Industrial  disputes,  bad  weather,  or  temporary  layoffs,  and  which  are  based  on 
an  enumeration  of  population,  whereas  the  estimates  In  this  table  are  based  on  reports  from  employing 
establishments. 

'  Beginning  with  1930,  data  are  not  strictly  comparable  with  data  shown  for  earlier  years  because  of  the 
shift  of  the  automotive  repair  service  indastry  from  the  trade  to  the  service  division. 

*  Not  available. 

*  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Somrees;  Department  of  Labor  and  Board  of  Governors  of  the  Federal  Reserve  System. 


Table  G-20. — Labor  turnover  rates  in  manufacturing  industries,  1930-^ 
(Rates  per  100  employees] 


1 

Separation  rates 

Period 

Total 

Quit! 

Layoff 

Discharge, 
military, 
and  mis¬ 
cellaneous  ■ 

Accession 

rates 

Monthly  average:  • 

1930 . 

5.0 

1.6 

3.0 

.4 

3.1 

1931 . 

4.0 

.9 

2.9 

.2 

3.1 

1932 . 

A4 

.7 

3.5 

.2 

3.3 

1933 . 

3.8 

.9 

2.7 

.2 

5.4 

1934 . 

4.1 

.9 

3.0 

.2 

4.7 

1935 .  . 

3.8 

.9 

2.5 

.2 

4.2 

1938 . 

3.4 

1. 1 

2.0 

.2 

4.4 

1937 . 

4.4 

1.3 

3.0 

.2 

3.6 

1938 . 

4.1 

.8 

3  4 

.1 

3.8 

1939 . 

A1 

.8 

2.2 

.1 

4.1 

1940 . 

3.4 

.9 

Z2 

.3 

4.4 

1941 . 

3.9 

2.0 

1.3 

.8 

5.4 

1942 . 

8.5 

3.8 

1.1 

1.7 

7.6 

1943 . 

7.3 

A2 

.6 

1.5 

7.5 

1944 . 

&8 

5.1 

.8 

1.1 

81 

1945 . 

8.3 

6.1 

2.3 

.9 

83 

1948 . 

8.1 

A3 

1.2 

.8 

87 

1947 . 

4.8 

3.4 

1.0 

.5 

5.1 

1948 . 

4.6 

2.8 

1.3 

.5 

4.4 

1949 . 

4.3 

1.6 

2.4 

.3 

3.5 

1950 . 

3.5 

1.9 

1. 1 

.5 

4.4 

1951 . 

4.4 

Z4 

1.2 

.8 

4.4 

1952 . 

4.1 

2.3 

1.1 

.8 

4.4 

1953  » . 

4.3 

2.3 

1.4 

.7 

3.9 

1952:  First  half . 

3.9 

2.1 

1.2 

.8 

4.1 

Second  half . 

A3 

2.8 

1.0 

.8 

4.7 

1953:  First  half. . 

4. 1 

2.5 

.9 

.7 

4.4 

Second  half* . 

A8 

2.2 

1.8 

.8 

3.4 

1952:  January . . 

4.0 

1.9 

1.4 

.7 

4.4 

Februixry . . 

3.9 

1.9 

1.3 

.7 

3.9 

March . . 

3.7 

2.0 

1.1 

.8 

3.9 

April . 

May.. . . 

4. 1 

2.2 

1.3 

.8 

3  7 

3.9 

2.2 

1.1 

.8 

39 

June . . 

3.9 

2.2 

1. 1 

.6 

4.9 

July . 

5.0 

•  2.2 

2.2 

.8 

4.4 

August . 

4.8 

3.0 

1.0 

.8 

5.9 

September . . 

4.9 

3.5 

.7 

.7 

6.6 

October . . 

4.2 

.7 

.7 

5.2 

November.. . . 

3.5 

2.1 

.7 

.7 

4.0 

December .  .. 

3.4 

1.7 

1.0 

.8 

3.3 

1953:  January . . 

3.8 

2.1 

.9 

.7 

A4 

February . . 

3.8 

2.2 

.8 

.8 

4.2 

March . . 

4.1 

2.5 

.8 

,  7 

4  4 

April . 

May . . . 

A3 

Z7 

.9 

.7 

A3 

4.4 

2.7 

1.0 

.7 

4  1 

June . . 

4.2 

2.8 

.9 

.7 

M 

July . 

4.3 

2.5 

1.1 

.7 

4.1 

August . . 

4.8 

Z9 

1.3 

.7 

4.3 

September . . . 

A2 

3.1 

1.5 

.7 

4.0 

October . . 

4.5 

2.1 

1.8 

.7 

3.3 

November . . 

4.2 

1.5 

23 

.8 

2.7 

Dnremher 

4.3 

1.1 

2.9 

.4 

1.9 

'  Prior  to  1040,  military  and  miscellaneous  separations  are  Included  with  quits. 

*  Averatres  compu,ed  by  Council  of  Economic  Advisers  from  published  monthly  rates. 

*  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Labor  (except  as  noted). 


Tablb  G— 21. — Number  of  wage  and  salary  workers  in  nonagricullural  establishments^  1929-53^ 


FTbousands  of  employees] 


Monthly  avcrafte: 

19» .  31.041 

ItBO .  29,143 

1931  .  26,383 

1932  .  23.377 

1933  .  23,466 

1934  .  25,699 

1935  .  26.792 

1936  .  28,802 

1937  .  30,718 

1938  .  28  902 

1939  .  38  287 

1940  .  32.031 

1941  .  36,164 

1942  .  39,697 

1943  .  42.042 

1944  .  41.480 

1945  .  40.069 

1946  .  41,412 

1947  .  4.3,4.38 

1948  .  44,382 

1949  .  43,295 

1950  .  44,696 

1951  .  47,202 

1952  .  47,993 

1953  4 .  49,146 


Manufacturing 

Total 

Dur¬ 

able 

goods 

Non¬ 

dura¬ 

ble 

goods 

ia634 

(») 

(•) 

9,401 

(») 

(•) 

8  021 

(•) 

O 

8  797 

(*) 

(*) 

7,258 

(*) 

81346 

G) 

(«) 

8907 

(•) 

{*) 

9,853 

(*) 

0 

10,606 

(•) 

9,2.53 

(») 

(*) 

18078 

4,683 

8394 

18  780 

8,337 

8  443 

12.974 

8915 

8  028 

18  051 

8804 

8  247 

17,381 

11,077 

8304 

17,111 

18  658 

8  253 

18  302 

9,079 

8222 

14,461 

7,739 

8722 

18  290 

8  372 

8  918 

18  321 

8  312 

7,010 

14. 178 

7,473 

8  705 

14,967 

8085 

8882 

18  082 

9,071 

7,011 

18  209 

9,262 

8  946 

17,009 

9,951 

7,058 

Trans-  2^' 

Con-  porta- 
tract  tlon 
con-  and  Trade* 

tlon  utlll- 
tics 


Soa-sonally  adjuste<l 


1053:'January .  47,494 

February .  47,709 

March .  47,680 

April .  47,624 

May .  47,670 

June .  47,471 

July .  47,3.36 

Auirust .  48,039 

September _  48,406 

October .  48.664 

November _  48,8.57 

December _  4.8,957 

1953:  January .  49,014 

February _  49, 1 13 

March .  49,148 

April .  49.1.54 

May .  49,297 

Juno . .  49, 486 

July . .  49,511 

Aufpist .  49,303 

September _  49,216 

October .  49,205 

November _  48, 84.3 

December* _  48,462 


909  Z562 

905  2,611 

907  2,542 

893  2. 536 

890  2. 518 

812  2.587 

777  2. 595 

883  2.604 

880  2,611 
867  Z  574 

870  2, 571 

871  2,548 

872  2, 531 

867  2.562 

854  2.529 

8.38  2.517 

833  2,484 

831  2, 508 

816  2,511 

821  2,514 

820  2, 571 

807  2,607 

813  2, 583 

812  2,532 


■  Includes  all  full-  and  part-time  wage  and  salary  workers  in  nonaKiicultural  establishments  who  worked 
during,  or  received  pay  for,  any  part  of  the  pay  period  ending  nearest  the  15th  of  the  month.  Excludes 
proprietors,  self-employed  mrsons,  domestic  servants,  and  unpaid  family  workers.  Not  comparable  with 
estimates  of  nonagricultiiral  employment  of  the  civilian  labor  force  (appendix  table  0-1.5)  which  Include 
proprietors,  self-employed  persons,  and  domestic  servants,  which  'count  persons  as  employed  when  they 
are  not  at  work  because  of  industrial  disputes,  had  weather,  or  temporary  layoffs,  and  which  are  based  on 
an  enumeration  of  population,  whereas  the  estimates  In  this  table  are  based  on  reports  from  employing 
establishments. 

*  Beginning  with  1939,  data  are  not  strictly  comparable  with  data  shown  for  earlier  years  because  of  the 
shirt  of  the  automotive  repair  service  industry  from  the  trade  to  the  service  division. 

*  Not  available. 

*  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Labor  and  Board  of  Governors  of  the  Federal  Reserve  System. 


Table  G-22. — Averagt  tvtekly  hours  of  work  in  selecttd  industriss,  1929-53 


Period 

Manufacturing 

Bitumi¬ 

nous 

coal 

mining 

Build¬ 

ing 

con¬ 

struc¬ 

tion 

Class  I 
rail¬ 
roads  < 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

(except 

eating 

and 

drink¬ 

ing 

places) 

HoU^is 

(year- 

round) 

Total 

Durable 

goods 

Non¬ 

durable 

goods 

1S2S . 

44.2 

(?) 

(«) 

88.4 

(?) 

(*) 

(*) 

0 

0 

0 

1830 . 

43.1 

(*) 

(?) 

83.6 

(?) 

(*) 

(•) 

0 

0 

0 

isn  . 

40.6 

(*) 

(?) 

28.3 

(?) 

(*) 

0 

0 

0 

1S33 . 

88.8 

82.0 

41.8 

27.2 

(?) 

(*> 

0 

0 

h 

isa.  --  . 

88.1 

M.8 

40.0 

29.5 

(?) 

h 

0 

0 

m 

ISM . 

M.6 

83.8 

M.1 

27.0 

28.9 

(*) 

(») 

0 

0 

(?) 

ISM . 

86.0 

37.8 

80.1 

2A4 

80.1 

@ 

0 

41.8 

(») 

(*) 

IBM . 

88.2 

41.0 

87.7 

28.8 

32.8 

n) 

0 

42  0 

0 

(?) 

1837 . 

38.0 

40.0 

37.4 

27.9 

M.4 

0 

38.8 

42.8 

(?) 

1838 . 

85.0 

MO 

80.1 

23.6 

3Z1 

0 

88.8 

42  2 

n) 

45.9 

1838 . . 

87.7 

88.0 

87.4 

27.1 

82.0 

43.7 

89.1 

•41.7 

427 

45.6 

1840 . 

88.1 

88.8 

87.0 

28.1 

Ml 

44.8 

88.6 

41.2 

42  6 

45.9 

IMl . 

40.0 

42.1 

88.8 

31.1 

84.8 

45.8 

40.1 

41.0 

42  I 

46.5 

1842 . 

4Z8 

45.1 

40.3 

32.9 

30.4 

47.0 

40.6 

41.8 

41.1 

4.V6 

1843 . 

44.8 

40.6 

42.6 

M.0 

38.4 

48.7 

41  9 

42  2 

40.3 

45.2 

1844 . 

48.2 

40.0 

43.1 

43.4 

39.0 

48.9 

428 

429 

40.4 

45.4 

1848 . 

43.4 

44.1 

42.8 

42.3 

89.0 

48  6 

«41.7 

427 

40.8 

45  6 

1840 . 

40.4 

40.3 

40.8 

41.0 

38.1 

40.0 

89.4 

41.6 

40.7 

45.4 

1M7 . 

40.4 

40  0 

40.1 

40.7 

87.6 

40.4 

87.4 

41.0 

40.3 

45.2 

1848 . 

40.1 

40.6 

89.0 

88.0 

•37.3 

40.2 

89.2 

40.9 

40.3 

44  > 

IMS . 

88.3 

88.8 

88.8 

82.0 

80.7 

43.7 

88.6 

40.7 

40.4 

44.2 

IBM . 

40.8 

41.3 

89.7 

M.0 

30.3 

40.8 

38  9 

40.7 

40.8 

43.9 

1851 . 

40.7 

41.0 

88.6 

M.2 

37.2 

41.0 

39.1 

40.7 

40.2 

43.2 

1852 . 

40.7 

41.6 

38.6 

84.2 

88.1 

40.0 

38.6 

40  0 

39  8 

42  6 

1853* . 

4a8 

41.3 

89.6 

84.6 

37.0 

(•) 

38.7 

40.4 

39.3 

42.3 

1883:  January . 

40.8 

41.8 

38.4 

38.6 

37.8 

41.7 

38.7 

40.7 

38.9 

42  8 

February.... 

40.7 

41.7 

38.4 

M.9 

37.9 

41.3 

38.5 

40.4 

39.9 

42  8 

March . 

40.0 

41.0 

39.2 

M.4 

36.8 

40.2 

38.5 

40.4 

39.9 

42  6 

April . 

88.8 

40.8 

38.4 

29.9 

37.0 

41.4 

34.8 

40.1 

39.8 

42  8 

Way . 

4a2 

41.1 

38.9 

31.8 

37.9 

39.9 

38.7 

40.4 

39.7 

42.6 

June . 

40.8 

41.3 

38.6 

28.6 

38.8 

39.7 

38.0 

40.6 

40.3 

42  6 

July . 

89.8 

40.2 

88.4 

28.1 

88.6 

39.8 

39.3 

40.0 

40.0 

42  4 

August . 

40.8 

41.0 

39.9 

30.3 

88.6 

40.1 

39.0 

40.0 

40.6 

42  6 

September... 

41.2 

41.8 

40.3 

38.9 

88.8 

41.0 

39.0 

40.7 

39.7 

42  4 

October _ 

41.4 

42.2 

40.3 

32.3 

38.7 

41.9 

38.8 

40.7 

39.4 

424 

November... 

41.1 

41.8 

40.1 

M.6 

37.1 

39.1 

38.9 

40.7 

39.0 

42  3 

December _ 

41.7 

42.8 

4a6 

30.4 

38.2 

4a8 

38.8 

40.9 

39.8 

42.9 

1863:  January . 

41.0 

41.8^ 

39.8 

M.4 

30.9 

39.9 

38.0 

40.4 

39.3 

42  4 

February.... 

40.8 

41.7 

39.7 

3Z7 

37.1 

40.6 

38.3 

40.5 

39.2 

42  3 

March . 

41.1 

41.8 

40.0 

33.1 

30.8 

40.7 

38.2 

40.4 

39.2 

421 

April . 

40.8 

41.0 

39.6 

32.1 

30.9 

41.3 

38.3 

40.3 

39.1 

42  5 

May . 

40.7 

41.8 

39.6 

34.4 

37.3 

39.8 

38.7 

40.3 

39.0 

42  1 

June... . 

40.7 

41.4 

39.7 

36.6 

37.7 

41.8 

39.0 

40.4 

39.4 

42  0 

July . 

40.3 

40.8 

39.0 

34.4 

37.1 

42  1 

38.0 

40.6 

39.9 

42  2 

August . 

40.8 

41.1 

38.0 

37.3 

37.0 

40.3 

38.7 

40.4 

38.8 

42  3 

September... 

38.8 

40.6 

39.0 

34.0 

30.1 

40.0 

39.4 

40.4 

39.1 

42.0 

October . 

40.3 

41.0 

39.2 

30.2 

37.8 

40.9 

38.6 

40.6 

39.0 

42  6 

November... 

40.0 

40.0 

39.1 

32.0 

30.4 

(») 

38.9 

40.6 

38.9 

426 

December  *.  . 

40.1 

40.8 

39.3 

{>) 

(•) 

(«) 

0 

0 

0 

(») 

>  New  series.  Averages  are  based  upon  monthly  data  (exclusive  of  switching  and  terminal  companies) 
summarized  in  the  M-300  report  by  the  ICC  and  relate  to  all  employees  who  received  pay  during  the  month, 
except  executives,  olBcials,  and  staff  assistants  (ICO  Group  I).  Beginning  Septemner  IMS,  data  reflect  a 
reduction  in  basic  workweek  from  48  to  40  hours. 

'  Not  available. 

*  Not  strictly  comparable  with  previous  data. 

*  S-month  average,  April  through  December,  becamte  of  new  series  started  in  April  1048.  Beginning  with 
June  IMS  data  relate  to  nonsupervisory  employees  only. 

*  Estimates  based  on  incomplete  data. 

Non.— Data  are  for  production  workers  in  manufacturing  and  mining,  construction  workers  in  building 
obstruction,  and  for  nonsupervisory  employees  In  other  industries.  Data  are  for  payroll  periods  ending 
closest  to  the  middle  of  the  month.  The  annual  figures  for  1S53  are  straight  arithmetic  averages  of  the 
monthly  figures  and  not  strictly  comparable  with  the  averages  for  earlier  yea.*s  which  have  been  weighted 
by  data  on  employment. 

Souroe:  Department  of  Labor. 


Table  G-23. — Average  gross  hourly  earnings  in  seleeted  industries^  1929-53 


Period 

Manufacturing 

Bitu¬ 

minous 

coal 

mining 

Build¬ 

ing 

con¬ 

struc¬ 

tion 

Class  I 
rail¬ 
roads) 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

(except 

eating 

and 

drinking 

places) 

Hotels 
(year- 
round)  • 

Agri¬ 

cul¬ 

ture* 

Total 

Dura¬ 

ble 

goods 

Non¬ 

dura¬ 

ble 

goods 

1929 . 

i0.560 

(‘) 

(«) 

$0,681 

(‘) 

(•) 

(•) 

(») 

(•) 

(•) 

$0,244 

1930 . 

.852 

.684 

<•? 

(•) 

(«) 

(‘ 

(‘ 

.228 

1981 . 

.515 

0) 

0) 

.647 

(*) 

(•) 

(•) 

(• 

(• 

.173 

1932 . 

.446 

iO.497 

$0,420 

.520 

(•) 

(•) 

(• 

h 

(• 

.130 

1933 . 

.442 

.472 

.427 

.501 

(‘) 

(•) 

(•) 

(‘ 

(• 

.117 

1934 . 

.532 

.556 

.515 

.673 

$0,795 

(•) 

(•) 

(• 

(•) 

(• 

.130 

1935 . 

.5.10 

.677 

..130 

.745 

.815 

(') 

$0,648 

(•) 

(•) 

.144 

1936 . 

.5.16 

.686 

.529 

.794 

.824 

(«) 

(•) 

.667 

0) 

(• 

.154 

1937 . 

.624 

.674 

.577 

.856 

.903 

i*) 

S).774 

.1 

98 

(•) 

0 

.173 

1938 . 

.627 

.686 

.584 

.878 

.906 

0) 

.816 

'.700 

(•) 

$0,329 

.168 

1939 . 

.633 

.698 

.582 

.886 

.932 

$0,730 

.822 

.715 

$0,542 

.335 

.168 

1940 . 

.661 

.724 

.602 

.883 

.9.18 

.733 

.739 

.553 

.340 

.171 

1941 . 

.729 

.808 

.640 

.993 

1.010 

.743 

.820 

.793 

.580 

.357 

.209 

1942 . 

.8.13 

.947 

.723 

1.059 

1.148 

.837 

.843 

.860 

.626 

.392 

.271 

1943 . 

.961 

1.059 

.803 

1.139 

1.252 

.852 

.870 

.933 

.679 

.451 

.358 

1944 . 

1. 019 

1. 117 

.861 

1. 186 

1.319 

.948 

.911 

.985 

.731 

.497 

.428 

1946 . 

1.023 

1.111 

.904 

1.240 

1.379 

.955 

*.962 

1.02V 

.783 

.537 

.477 

1946 . 

1.086 

1.156 

l.OIS 

1.401 

1.478 

1.087 

1.124 

1.150 

.893 

.596 

.520 

1947 . 

1.237 

1.292 

1. 171 

1. 636 

1.681 

1. 186 

1. 197 

1.268 

1.009 

.6.10 

.553 

1948 . 

1.350 

1.410 

1.278 

1.898 

•1.848 

1.301 

1.248 

1.359 

1.088 

.709 

.580 

1949 . 

1. 401 

1.469 

1.325 

1.941 

1.935 

1.427 

1.345 

1.414 

1. 137 

.743 

.559 

19.10 . 

1.465 

1.537 

1.378 

2.010 

2.031 

1.572 

1.398 

1.483 

1.176 

.771 

.561 

1911 . 

1.59 

1.67 

1.48 

2.21 

2.19 

1.73 

1.49 

1.58 

1.26 

.82 

.625 

1952 . 

1.67 

1.76 

1.54 

229 

2.31 

1.83 

1.59 

1.67 

1.32 

.87 

.661 

1953  » . 

1.77 

1.87 

1. 61 

X48 

2.47 

{•) 

1.68 

1.76 

1.40 

.91 

.672 

1952;  January . 

1.63 

1.72 

1..12 

2.24 

2.26 

1.80 

1.54 

1.63 

1.30 

.85 

.693 

February . 

1.64 

1.72 

1.52 

2.24 

2.27 

1.83 

1.55 

1.63 

1.29 

.86 

March . 

1.65 

1.74 

1.53 

2.24 

2.28 

1.81 

1.54 

1.64 

1.29 

.86 

April . 

1.65 

1.74 

1.53 

2.23 

2.28 

1.79 

1.55 

1.65 

1.30 

.86 

.571 

May . 

1.65 

1.74 

1.53 

2.21 

2.26 

1.80 

1.57 

1.65 

1.32 

.86 

June . 

1.65 

1.74 

1.53 

2.26 

2.25 

1.82 

1.56 

1.66 

1.33 

.86 

July . 

1.64 

1.73 

1.54 

2.26 

2.29 

1.83 

1.59 

1.67 

1.33 

.87 

.054 

August . 

1.66 

1.76 

l.M 

2.23 

2.31 

1.85 

1.59 

1.68 

1.33 

.87 

September _ 

1.69 

1.80 

1.54 

2.26 

2.35 

1.86 

1.61 

1.68 

1.34 

.87 

October . 

1.70 

1.81 

1.54 

Z34 

238 

1.85 

1.64 

1.70 

1.35 

.88 

.088 

November _ 

1. 71 

1.82 

1.56 

2.43 

239 

1.90 

1.66 

1.70 

1.35 

.1 

8 

December _ 

1.73 

1.83 

1.57 

Z53 

240 

1.87 

1.64 

1.70 

1.32 

.88 

1953:  January . 

1.74 

1.84 

1.58 

2.48 

241 

1.87 

1.65 

1. 71 

1.36 

.f 

18 

.715 

February . 

1.74 

1.85 

1.68 

2.49 

2  42 

1.90 

1.66 

1.72 

1.37 

.89 

March . 

1.75 

1.85 

1.69 

2.47 

2.44 

1.85 

1.65 

1.73 

1.37 

.89 

April . 

1.75 

1.86 

1.59 

X48 

2  44 

1.86 

1.65 

1.74 

1.38 

.89 

.581 

May.. . 

1.76 

1.86 

1.60 

Z47 

244 

1.87 

1.67 

1.76 

1.39 

.90 

June . 

1.76 

1.87 

1.60 

2.50 

244 

1.86 

1.67 

1.76 

1.40 

.91 

July.. . 

1.77 

1.88 

1.61 

2.47 

2  47 

1.86 

1.65 

1.78 

1.41 

.91 

.675 

August . 

1.77 

1.88 

1. 61 

2  49 

2  49 

1.87 

1.66 

1.78 

1.41 

.91 

September _ 

1.79 

1.90 

1.63 

2.49 

2  52 

1.88 

1.73 

1.79 

1.42 

.93 

October _ 

1.78 

1.90 

1.62 

2.47 

2  52 

1.89 

1.71 

1.79 

1.42 

.93 

.697 

November.... 

1.79 

1.89 

1.63 

X48 

2.53 

(‘) 

1.75 

1.79 

1.42 

.92 

December  *... 

1.79 

1.89 

1.64 

(‘) 

(•) 

(•) 

(*) 

(•) 

(•) 

(•) 

■  New  series.  Averages  sre  based  upon  monthlv  data  (exclusive  of  switching  and  terminal  companies) 
summarised  In  the  M-300  remrt  by  the  ICO  and  relate  to  all  employees  who  received  pay  durinK  the 
month,  except  executives,  omdab.  and  staff  assistants  (ICC  Oroup  I).  Betdnnlns  Septemb^  1M9.  data 
reflect  a  waye  rate  Increase  and  reduction  In  basic  workweek  from  48  to  40  hours. 

*  Money  payments  only;  additional  value  of  board,  room,  uniform,  and  tips  not  Included. 

'  Composite  rate  per  hour.  Weighted  average  of  all  farm  wage  rates  on  a  per  hour  basis. 

*  Not  available. 

*  Not  strictly  comparable  with  previous  data. 

*  9-month  average,  April  tbroiwh  December.  Series  beginning  April  1948  Includes  only  employees  subject 
to  provisions  of  the  Fair  Labor  Standards  Act  and  is  not  comparable  with  preceding  series  which  includes 
all  employees.  Becdnning  June  1949,  data  relate  to  nonsupenisory  employees. 

'  Estimates  based  on  incomplete  data. 

Non.— Data  are  for  production  workers  in  manufacturing  and  mining  construction  workers  in  bnfldlng 
construction,  and  for  all  nonsuperviaory  employees  in  other  industries.  iMta  are  for  payroll  periods  ending 
closest  to  the  middle  of  the  month.  In  the  nonagricultural  series,  the  annual  figures  for  1953  are  straight 
arithmetic  averages  of  the  monthly  figures  and  not  strictly  comparable  with  the  averages  for  earlier  years 
which  have  been  weighted  by  data  on  man-hours. 

Bonrces;  Department  of  Agriculture  and  Department  of  Labor. 


Table  G— 24. — Average  gross  weekly  earnings  in  selected  industries,  1929-53 


Period 

Manufacturing 

Bitumi¬ 

nous 

coal 

mining 

Build¬ 
ing  eon- 
stnic- 
tlon 

CIa.ss  I 
rail¬ 
roads* 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

(except 

eating 

and 

drink¬ 

ing 

places) 

notel.-! 

(year- 

rourull* 

Total 

Dura¬ 

ble 

goods 

Non¬ 

durable 

goods 

1020 . 

$25.03 

$27.22 

$22.03 

$25.72 

(•) 

(•) 

(*1 

C) 

C) 

(•) 

1030 . 

23.25 

24.77 

21.84 

22.21 

f‘) 

(•) 

(«1 

Cl 

Cl 

Cl 

1031 . 

20.87 

21.28 

20.  ,50 

17.60 

(•) 

(•1 

Cl 

(•1 

Cl 

1032 . 

17.  a5 

16. 21 

17. 57 

1.3. 01 

Cl 

(•) 

(»1 

$27.72 

(•1 

1033 . 

16.73 

16. 43 

16.80 

14. 47 

C) 

(«1 

(»1 

26.11 

Cl 

(•1 

1034 . 

18. 40 

18.87 

■IjIdJ 

18. 10 

$22.97 

(») 

(«1 

26.37 

C) 

(•1 

1035 . 

20.13 

21.52 

10.11 

10.68 

24. 51 

(»1 

(»1 

26.76 

Cl 

(•1 

1038 . 

21.78 

10.04 

22. 71 

27.01 

(«1 

Cl 

28.41 

(»1 

Cl 

1037 . 

24.05 

21.. 53 

23.84 

30.14 

(>1 

$30.03 

20.87 

(«1 

Cl 

1038 . 

22.30 

24.01 

21.05 

20.80 

20.19 

Cl 

31.74 

•29.64 

(•1 

$1610 

1030 . 

23.86 

26.50 

21.78 

23.88 

30.30 

$.31.90 

32.14 

29.82 

$23.14 

15.28 

1040.... . 

2.5.20 

28.44 

22.27 

24.71 

31.70 

32.47 

32.67 

30.45 

23.60 

16  61 

1041 . 

20.  .58 

34.04 

24.02 

30.86 

3.5.14 

34.63 

32.88 

32.61 

24. 42 

16.24 

1042 . 

36.65 

42.73 

20.13 

.35.02 

41.80 

30.34 

.34.14 

3.5.62 

2.5.73 

17.88 

1043 . 

4.3. 14 

40.30 

34.12 

41.62 

48.13 

41.40 

36.45 

30.  37 

27.  .36 

20.  .39 

1044 . 

46.08 

37.12 

61.27 

52.18 

46.36 

38.54 

42.26 

29.63 

22.56 

1045 . 

44. 30 

40. 05 

38.20 

62. 25 

63.73 

46.32 

•40.12 

4.3.04 

31.65 

24.  49 

1046 . 

43. 82 

46. 40 

41.14 

.58.63 

66.24 

60.00 

44.29 

47.73 

.36.35 

27.06 

1047 . 

40.07 

52.46 

46.06 

66.60 

63.30 

65.03 

44.77 

61.99 

40.66 

29.36 

1048 . 

54.14 

57.11 

50. 61 

72.12 

*68.65 

60.11 

48.92 

.55.  .58 

43.85 

.31.41 

1040 . 

64.02 

51.41 

63.28 

70.65 

62.  .36 

61.78 

67.65 

45.93 

32.84 

10.50 . 

50.33 

6.3.32 

54.71 

70.35 

73.73 

64.14 

64.38 

60.36 

47.63 

3.3.86 

1051 . 

64.71 

60.47 

58. 46 

77.70 

81.47 

70.93 

68.26 

64. 31 

60.65 

65. 42 

10.52 . 

67.07 

73.04 

60.98 

78.32 

88. 01 

74.30 

61.22 

67.80 

52.67 

37  (16 

1053* . 

71.55 

77.20 

85. 55 

01.31 

(•1 

64.92 

71.12 

64.79 

.38.28 

1052:  January . 

66  50 

71.00 

86.24 

84.  75 

7.5.06 

69.60 

66.  .34 

61,  87 

.36  38 

February _ 

66.75 

71.72 

80.  42 

86.03 

75.  .58 

.59.68 

65.65 

61.47 

36,  81 

March . 

66.00 

72.38 

79.  .30 

83.00 

72.76 

.59.29 

66.26 

61,47 

36.  ,55 

April . 

65.67 

70.00 

66,68 

65.73 

74.11 

64. 10 

66. 17 

61.87 

36. 81 

May . 

66.33 

71.51 

50.  52 

70.28 

65.  65 

71.82 

60.76 

66.66 

.52.40 

36.64 

June . 

66.83 

71.60 

60.44 

64.41 

87.30 

72.25 

■Til  Z1 

67.23 

63.60 

36.64 

July . 

65.44 

60.55 

60.68 

63.61 

8617 

73.02 

67.80 

64.00 

36.89 

August . 

67.23 

72.16 

61.45 

80.73 

88,94 

74.19 

68.  21 

63.87 

37.06 

September... 

60.63 

75. 42 

62.06 

87. 91 

01.18 

76.26 

68.38 

63.20 

36.89 

October _ 

70.38 

76. 38 

62.06 

7.5.  .58 

92.11 

77. 62 

K  ^ 

69.10 

63.10 

37.31 

November... 

70.28 

76.26 

62.66 

86.27 

74.29 

64.57 

<9  19 

62.  A5 

37.22 

December _ 

72.14 

77.78 

63.59 

91.73 

76.30 

6.3.63 

69,63 

62.64 

37.75 

1053:  January . 

71.34 

76.01 

62  88 

87.79 

88.93 

74. 61 

63.69 

69  08 

63.  46 

37.31 

February _ 

71.17 

77.15 

62.73 

81.42 

89.78 

76. 06 

63.  .58 

69.66 

63.70 

37.65 

March . 

71.03 

77.52 

63.60 

81.76 

89,79 

75.30 

63.03 

69.89 

63. 70 

37.  47 

April . 

71.40 

77.38 

62. 81 

79. 61 

90.04 

76.82 

63.20 

70.12 

63.96 

37.83 

May . 

71.63 

77.10 

63.20 

84.97 

74.43 

64.63 

,K1S] 

64. 21 

37.89 

June . 

71.63 

77. 42 

63.52 

01.25 

77.75 

65. 13 

71.10 

85.16 

38  22 

July . 

71.33 

76.70 

63.76 

84.07 

78. 31 

64.35 

72.09 

66.26 

38.40 

August . 

71.60 

77.27 

63.76 

92.88 

93.62 

75.36 

64.24 

71.91 

66.12 

38.49 

September... 

71.42 

77.14 

63.57 

86.15 

90.07 

76.33 

68. 16 

72.32 

65.  62 

39,06 

0(^ber . 

71.73 

77.00 

63.50 

80.41 

04  .50 

77.30 

66.01 

72.67 

66  38 

.39.62 

November... 

71.60 

76.73 

63.73 

80.85 

02.09 

Cl 

72.50 

65.24 

39. 19 

December  • _ 

71.78 

77.11 

64.29 

(•) 

C) 

C) 

1  Cl 

(•) 

C) 

Cl 

I  New  aeries.  AveniRes  are  based  upon  monthly  data  (exclusive  of  swltohlnK  and  terminal  companl(<s) 
sommarixed  in  the  M -300  report  by  the  ICC  and  relate  to  ail  employees  who  reef  Ived  pay  durlnv  the  month , 
except  executives,  oflicials,  and  staff  assistants  (ICC  group  I).  Beginning  September  1040,  data  reflect  a 
wage  rate  Increase  and  reduction  in  basic  workweek  from  48  to  40  hours. 

*  Money  payments  only;  additional  value  of  board,  room,  uniforms,  and  tips  not  Included. 

<  Not  available. 

•  Not  strictly  comparable  with  previous  data. 

*  0-month  average,  April  througn  December.  Series  beginning  April  I04S  liclndos  only  employees  sub- 
iect  to  provisions  of  the  Fair  Labor  Standards  Act  and  is  not  comparable  with  preceding  serkn  which 
Indudrs  all  employees.  Beginning  June  1040,  data  relate  to  nonsupervisory  employees. 

•  Estimates  based  on  Incomplete  data. 

Not*.— Data  are  for  production  workers  in  manufacturing  and  mlnin^'oonstmctlon  workers  in  building 
oonstructlon,  and  for  all  nonsupervisory  employees  in  other  industries.  Data  are  for  payroll  periods  ending 
closest  to  the  middle  of  the  month.  The  annual  figures  for  1053  are  straight  arithmetic  averages  of  the 
monthly  figures  and  not  strictly  comparable  with  the  averages  for  earlier  year*  which  have  been  weighted 
by  data  on  man-hours. 

Source:  Department  of  Labor. 


PRODUCTION  AND  BUSINESS  ACTIVITY 


Table  G-25. — Indexes  oj  industrial  and  agricultural  production,  1929-53 

(1M7-40-1001 


Period 

Industrial  production  < 

Agricul¬ 
tural 
produc¬ 
tion  * 

Total 

Manufactures 

Minerals 

Total 

Durable 

Nondur¬ 

able 

1920 . 

50 

58 

60 

56 

68 

72 

1030 . 

40 

48 

51 

50 

n 

1931 . 

40 

30 

48 

51 

78 

1932 . 

31 

30 

42 

42 

75 

1933 . 

37 

30 

24 

48 

48 

00 

1934 . 

40 

39 

30 

49 

61 

69 

1035 . 

47 

46 

38 

65 

66 

72 

1930 . 

56 

65 

49 

61 

63 

63 

1937 . 

61 

60 

65 

64 

71 

81 

1938 . 

48 

46 

35 

57 

62 

78 

1930 . 

68 

67 

40 

60 

08 

79 

1040 . 

67 

66 

63 

60 

76 

82 

1941 . 

87 

88 

01 

84 

81 

85 

1942 . 

106 

no 

126 

93 

84 

96 

1943 . 

127 

133 

162 

103 

87 

99 

1944 . 

125 

130 

159 

90 

03 

97 

1945 . 

107 

no 

123 

00 

02 

06 

1940 . 

00 

90 

86 

95 

01 

00 

1947 . 

100 

100 

101 

90 

100 

05 

1948 . 

104 

103 

104 

102 

106 

108 

1949 . 

07 

07 

05 

09 

04 

102 

1950 . 

112 

113 

116 

111 

105 

101 

19.41 . 

120 

121 

128 

114 

115 

104 

1952 . 

124 

125 

1.36 

114 

114 

107 

1063* . 

134 

136 

153 

no 

116 

lOT 

Seasonally  adjusted 

1952:  January . 

121 

121 

130 

111 

119 

February.. . 

121 

121 

131 

112 

no 

h 

March.. . 

121 

123 

131 

112 

118 

w 

April . . 

130 

130 

130 

111 

116 

Nfay . 

119 

131 

132 

no 

104 

June . 

118 

no 

125 

113 

100 

h 

July . 

115 

116 

119 

113 

105 

August.. . 

133 

125 

135 

114 

111 

September.. . 

120 

130 

144 

no 

119 

{*) 

Or^ber . 

130 

133 

147 

117 

111 

i*) 

November... . 

133 

135 

151 

118 

118 

(«) 

December . 

133 

135 

152 

118 

117 

w 

1953:  January . 

134 

136 

154 

117 

no 

February . 

134 

136 

155 

118 

116 

w 

March.. . 

135 

137 

156 

no 

115 

April . 

136 

138 

155 

121 

115 

w 

^^ay . 

137 

130 

156 

123 

117 

June.. . 

136 

138 

154 

121 

119 

w 

July . 

137 

139 

157 

121 

120 

(♦) 

August . 

136 

138 

167 

no 

119 

i*) 

U13 

134 

152 

117 

118 

w 

L33 

134 

151 

117 

114 

(4) 

130 

132 

147 

116 

113 

w 

December  • . 

128 

120 

144 

115 

113 

w 

>  Revised  series.  The  Index  has  been  Improved  In  this  revision  by  (1)  Incorporation  of  a  number  of  new 
series;  (3)  revision  of  weights,  seasonal  adjustment  factors,  and  working-day  allowances;  (3)  adoption  of  a 
more  recent  comparison  base  period;  (4)  use  of  Improved  Industrial  deifications,  and  (9)  development 
of  an  Independent  set  of  annual  Indexes  from  the  more  comprehensive  data  available  at  yearly  Interv^. 
For  a  detailed  description  of  the  revision,  see  the  December  1953  issue  of  the  Federal  Reteroe  Bidtetln. 

'  Index  of  volume  of  farm  production  for  human  use.  Converted  from  the  reported  base,  1035-39—100. 

'  Estimates  based  on  Incomplete  data. 

*  Because  of  the  extreme  seasonal  nature  of  agricultural  crop  production,  only  an  annual  index  has  been 
computed. 

Bourses:  Board  of  Oovemors  of  the  Federal  Reserve  System  and  Department  of  Agrloultore. 
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T  ABLE  G— 26, — New  construction  activity,  1929—53 


(Value  put  In  place,  millions  of  dollars] 


Period 

Total 

new 

con¬ 

struc¬ 

tion 

Private  construction 

Public  construction 

Total 
pri¬ 
vate  1 

Resi¬ 

den¬ 

tial 

build¬ 

ing 

(non¬ 

farm) 

Non- 

resl- 

den- 

tial 

budd¬ 

ing 

(non¬ 

farm) 

Other 
pri¬ 
vate  • 

Total 

pub¬ 

lic 

Mili¬ 

tary 

and 

naval 

Non- 

mllltary 

building 

niKh- 

way 

Other 

pub¬ 

lic* 

Resl- 

den- 

ti^ 

Non- 

resl- 

den- 

tial 

1929 . 

10,793 

3.625 

2.694 

2,486 

19 

1930 . 

8, 741 

5,883 

2,858 

29 

■■ 

1931 . 

6.427 

3,768 

L565 

Bitr*/ 

2, 659 

40 

1932 . 

3,538 

1,676 

630 

'  M4 

s 

1933 . 

2, 879 

l!  231 

470 

355 

1,648 

36 

1934 . 

3,720 

625 

456 

428 

2.211 

47 

1 

363 

1935 . 

4,232 

472 

517 

2.233 

37 

9 

328 

845 

1,014 

1936 . 

6, 497 

2.981 

1,565 

713 

703 

3,516 

29 

61 

1,362 

1,.363 

1937 . 

6,999 

3,903 

1,875 

943 

37 

93 

650 

1,226 

1,190 

1938 . 

764 

806 

wlcwi 

62 

35 

672 

1,421 

1,2.30 

1939 . 

8,198| 

786 

023 

125 

65 

970 

1,381 

l,2tW 

1940 . 

8,682 

5,054 

2,985 

1,025 

1,044 

3,628 

385 

200 

615 

1,302 

1, 126 

1941 . 

11,9.57| 

6,206 

3,510 

1,482 

1,214 

6. 751 

1,620 

430 

1,646 

1,066 

989 

1942 . 

14, 075i 

3.415 

1,715 

635 

1,065 

10,660 

5,016 

545 

3,685 

734 

680 

1943 . 

KSM] 

1.979 

885 

233 

861 

■iSS 

2,5.50 

739 

2,010 

446 

577 

1944 . 

6,259: 

2,186 

815 

351 

3,073 

837 

211 

1,361 

362 

302 

1945 . 

8,633' 

3,235 

1,115 

HIS 

690 

80 

937 

398 

29.3 

1946 . 

3,341 

2,282 

2,362 

188 

374 

354 

895 

551 

1947 . 

16,6891 

13, 2.56 

3,142 

3,804 

3.433 

204 

200 

699 

1,451 

979 

1948 . 

21,678 

16,853 

8.  .580 

3,621 

4.6.52 

4,825 

1.58 

156 

1.301 

1,774 

I.4.V. 

1949 . 

22,789 

16,384 

8,267 

4,889 

137 

359 

2,131 

iHia 

1950 . 

28, 454 

21,4.54 

12,600 

3,777 

5.077 

177 

.345 

2,384 

2,272 

1.822 

1951 . 

30,895 

21,564 

5,152 

5,439 

9,331 

887 

595 

3. 469 

2,518 

1,862 

1952 . 

32,638 

21.812 

11,100 

5,014 

10,826 

1,388 

654 

4, 119 

2.860 

1,805 

1953 . 

34,843 

23,615 

ii,9a5 

5,676 

11,228 

1,323 

554 

4,317 

1,884 

Seasonally  adjusted  annual  rates 

1952:  First  half . 

32,618 

21,776 

10,996 

5,098 

5,682 

10,842 

1,452 

710 

3,930 

2.888 

1,862 

Second  half . 

32,658 

21,848 

11,204 

4,930 

6,714 

10, 810 

1,324 

598 

4,308 

2,832 

1,748 

1953:  First  half . 

35,436 

23,792 

12,238 

5,  .582 

5,972 

11,644 

1,534 

608 

4. 452 

3,100 

1,9.50 

Second  half . 

34,250 

23,438 

11,572 

5,770 

6,096 

10, 812 

1,112 

500 

4,182 

3,200 

1,818 

1952:  January . 

30,936 

20,784 

10.020 

5.160 

5,604 

10. 152 

1,308 

840 

3,900 

2.208 

1,896 

February . 

32,6.52 

21,696 

10,800 

5,244 

5,6,52 

10,956 

1,332 

792 

3.936 

2,988 

1,908 

March . 

33,744 

22.956 

12,096 

5.220 

5,640 

10,788 

1,488 

696 

3,816 

2,880 

1,908 

April . 

33,528 

22,284 

11,4.36 

5,148 

5;  TOO 

11.244 

1,512 

684 

3.888 

3.288 

1,872 

May . 

32,6.52 

21,636 

10,896 

5,016 

5,724 

11,016 

1,524 

648 

3.960 

3,048 

1,836 

June.. . 

32,196 

21,300 

10,728 

4,800 

5,772 

10,896 

1,.548 

600 

4,080 

Z9I0 

1.  7.52 

July . 

31,908 

21,408 

10,812 

4,812 

5,784 

10,500 

1,3.80 

624 

3,984 

2,844 

1,668 

August . 

31,896 

21,408 

10,824 

4.848 

6,736 

10,488 

1,332 

600 

4. 164 

2.748 

1,644 

September . 

3Z656 

21,  .564 

10,896 

4,908 

5.760 

10,992 

1,260 

588 

4,284 

3,132 

1,728 

October . 

32,928 

21,984 

11,352 

4,9.32 

5.700 

10,944 

1,212 

576 

4,248 

3.144 

1.764 

November . 

3.3. 372 

22,272 

11,580 

5,040 

6,6.52 

11,100 

1,308 

688 

4.  ,560 

2,844 

1,800 

December . 

33,288 

22,452 

11,760 

5,040 

5,652 

10,836 

1. 452 

612 

4,608 

2,280 

1,884 

1953:  January . 

33,888 

22,3.56 

11,352 

6,304 

5,700 

11,532 

1,548 

624 

4.  .500 

2.892 

1.968 

February . 

3.5, 844 

23,436 

12,084 

A568 

5,784 

1Z408 

1, 6.56 

648 

4,608 

3, 480 

2,016 

March . 

36,600 

24,660 

13,068 

^628 

5,964 

11,940 

1,608 

600 

4,  572 

3,180 

1,980 

AprU . 

36.300 

24,708 

12,960 

6,664 

6,084 

11,592 

1,476 

612 

4,416 

3.084 

2004 

May . 

34.920 

23,760 

11.868 

6,724 

6,168 

11,160 

1,452 

588 

4.296 

^928 

1,896 

June . 

35,064 

23,832 

12,096 

5,604 

6,132 

11,232 

1,464 

576 

4,320 

3,036 

1. 8;«> 

July . 

34,188 

23,460 

11,748 

6.592 

6.120 

10,728 

1,266 

528 

3,972 

3,204 

1,764 

August . 

33,732 

23,244 

11,472 

6,640 

6,132 

10,488 

1,152 

468 

.3,912 

3,204 

1,752 

St  ptember . 

33.888 

23. 136 

11,304 

6,712 

6.120 

10,  752 

1,068 

504 

4,080 

3,252 

1, 848 

October . 

34.0f»2 

23.  .340 

11,484 

5,748 

6,108 

10, 752 

960 

516 

4.152 

3,336 

1,788 

November . 

34.800 

23,628 

11.550 

6,988 

6,084 

11,172 

1,0.56 

504 

4,464 

3,276 

1.872 

December. . 

34,800 

23,820 

11,868 

^940 

6,012 

10,980 

1, 176 

480 

4,512 

2,928 

1,884 

•  Excludes  construction  expenditures  for  crude  petroleum  and  natural-(ras  drill, ng,  and  therefore  does  not 
agree  with  the  new  construction  expenditures  included  in  the  gross  national  piwluct. 

•  Includes  public  utility,  farm,  and  other  private  construction  not  shown  separately. 

•  Includes  sewer  and  water,  miscellaneous  public  service  enterprises,  conservation  and  development, 
and  all  other  public  construction  not  shown  separately. 

Sources:  Department  of  Commerce  and  Department  of  Labor, 
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Table  G-27. — New  nonfarm  housing  starts,  by  source  of  funds  and  by  type  of  structure,  1929-53  • 

[Number  of  units] 


Perlo<l 

Total 

nonfarm 

units 

Source  of  funds 

Type  of  structure 

Private 
units, 
season¬ 
ally  ad¬ 
justed 
annual 
rates  ‘ 

Private 

Public 

1-famlly 

2-family  » 

Multi- 
family  » 

1929  » . 

509,000 

509.000 

316,000 

61  nnn 

142,  nnn 

19.30 . 

3.30,000 

3.30,000 

227,000 

20  nnn 

74.  non 

1931 . 

251, 000 

254,  000 

187'  000 

46^  nnn 

19.32 . 

131,000 

1.34.000 

118.  000 

7,  nnn 

0  nnn 

19.33 . 

93.  000 

93.000 

76,000 

6,'  nnn 

12,  nnn 

1931 . 

126,000 

126,000 

109.  000 

nnn 

12,  nnn 

1935 . 

221,000 

215,700 

6,300 

183  000 

19.36 . 

319.000 

301,200 

14’ 800 

244,000 

14  nnn 

ftij  nnn 

19.37 . 

3.36.  000 

3.32,  400 

600 

267,  000 

1938 . 

406, 000 

399,300 

i  700 

317' 000 

18,  nnn 

71  nnn 

1939 . 

615,000 

458,  400 

60,  000 

390!  000 

87  nnn 

1940 . 

602,600 

529,600 

73.000 

48.5,  700 

37  3nn 

79.  nnn 

1911 . 

706,  100 

619,  .500 

86,600 

603,  sVK) 

3i  3nn 

68!  3nn 

1912 . 

3.56,000 

.301,  200 

64.800 

2921800 

2n  inn 

43, inn 

1013 . . 

191,000 

183,  700 

7,300 

143!  600 

17  snn 

20  nnn 

1014 . 

141,800 

138,700 

3,  100 

117,  700 

13  .vm 

1915 . 

209.  .300 

208,  100 

1.  200 

181,  600 

8.  800 

15,  900 

1916 . 

670,  .500 

662,  .500 

8.000 

590.000 

24, 300 

56!  200 

1917 . 

819.000 

815.600 

3,  400 

740,  200 

33  000 

74.900 

1918 . 

931,600 

913,  .VX) 

IS.  100 

766!  600 

48^  000 

118!  100 

1949 . 

1, 02.5;  100 

988.  800 

36,  .300 

794.300 

3fi  son 

104,300 

19V)  . 

1,. 396, 000 

1..3.52.  200 

43  800 

I  164  100 

107  inn 

1951  . 

l!  091. 300 

1.020.  100 

71,200 

900;  100 

40!  400 

150.800 

19.52 . 

1,127,000 

1,068.  .500 

58.  .500 

942,500 

4.5,900 

138.600 

19.53  •  . 

1, 102,  400 

1,066,900 

36,600 

C) 

(T) 

(T) 

19.52:  First  half . 

56.5,800 

.521,  700 

44. 100 

461,700 

23  2nn 

80  onn 

561,200 

.546,800 

14  400 

48n'  800 

22  700 

57  7nn 

1953:  First  half . 

.581,400 

.55,3. 100 

28,300 

487,500 

22,000 

71,900 

521,000 

513,800 

7.200 

(T) 

(T) 

(7) 

1952:  January . 

64.900 

61,400 

3.  ,500 

64,000 

.3,000 

7.900 

1,023,000 

February . 

77.700 

74.  ,300 

3.400 

6.5.700 

3,400 

8.600 

1.221.000 

March . 

163,900 

91,100 

12,806 

79,600 

4,  .300 

20.000 

1,104,000 

April . 

106,200 

97.000 

9.200 

85.700 

4,400 

16. 100 

1,0.30.000 

May . 

109,600 

101.000 

8,600 

89.700 

4,300 

15.600 

993.000 

June . 

103,  .500 

96.900 

6,600 

87,000 

3,800 

12,700 

985.000 

July . 

102.  600 

101. 100 

1..500 

90,  .500 

3,500 

8,600 

1,055.000 

August . 

99, 100 

97. 400 

1,700 

85,800 

4,000 

9.300 

1,016,000 

September . 

100.800 

99.200 

1,600 

86.500 

4,700 

9.600 

1.102.000 

October . 

101.100 

99.200 

1,900 

87,400 

3,800 

9.900 

1,134.000 

November.. . 

86. 100 

82.  .300 

3.800 

72,100 

3,400 

10,600 

1.122.000 

December . 

71,500 

67,600 

3,900 

58,500 

3,  .300 

9,700 

1,127,000 

1953:  January . 

72,100 

68,200 

3,900 

59,600 

3,100 

9,400 

1,137,000 

February . 

79,200 

73,800 

5,400 

65, 100 

3,400 

10,700 

1. 21.3. 000 

March... . 

105,800 

96, 100 

9.700 

84,800 

3,800 

17,200 

1,165,000 

April . 

111,400 

107. 400 

4.000 

94.400 

4,300 

12,700 

1,141,000 

May . 

108,300 

105. 600 

2,700 

93,600 

4.000 

10,700 

1,039.000 

Juno . 

104,600 

102.000 

2,600 

90.000 

3,400 

11.200 

1,037,000 

Julv . 

96,700 

96.  400 

300 

84, 400 

3,900 

8,400 

1,006,000 

August . 

93.200 

92,200 

1.000 

81,  .500 

3,200 

8!  .500 

962.000 

September . 

95.100 

92, 100 

3.000 

81,000 

3,200 

10,900 

1,023.000 

October  • . 

88.000 

88,000 

(') 

(D 

(0 

Q 

1,006,000 

November  • . 

80.000 

78.  400 

1,600 

Q 

0) 

y) 

1,069,000 

December  • . 

68,000 

66,700 

1,300 

(0 

n 

(0 

1,112,000 

•  These  estimates  are  based  on  bulldinK  permit  records  which  have  been  adjusted  for  lapsed  permits  and 
for  lags  between  permit  issuance  and  start  of  construction.  They  are  based  aLso  on  reports  of  Federal  con¬ 
striction  contract  awards  and  on  field  surveys  in  non-permit-issuing  places.  All  temporary  units  are 
excluded. 

» Includes  units  in  1-  and  2-famlly  strictures  with  stores. 

•  Includes  units  in  multifamily  structures  with  stores. 

•  Seasonallv  adjusted  annual  rate  data  are  based  on  privately  owned  starts  only,  since  the  wide  fluctua¬ 
tions  of  public  housing  starts  are  not  due  primarily  to  seasonal  influences.  For  method  of  computing  sea¬ 
sonally  adjusted  annual  rates  see  special  release  of  Aug.  2S,  1952,  issued  by  the  Department  of  Labor  . 

•  The  number  of  starts  for  each  of  the  yeiirs  1920-28  were  as  follows:  247,000;  449,000;  716,000;  871,000;  893,000; 
937,000;  849,000;  810,000  and  7.53,000. 

•  Estimates  based  on  incomiilete  data. 

’  Not  available. 

'  Less  than  50  units. 

Source:  Department  of  Labor. 
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Table  G— 28. — Business  expenditures  for  new  plant  and  equipment,  1939  and  1945-54 

[Billions  of  dollars] 


Manufacturing 


Total 

Dura¬ 

ble 

goods 

Non¬ 

durable 

goods 

1  04 

0.76 

1  10 

3.08 

1.50 

2. 39 

6  70 

3.11 

3.68 

8.70 

3.41 

6.30 

0.13 

3.48 

6.65 

7  15 

2.50 

4  .56 

7. 40 

3.14 

4. 36 

10.8.5 

5.17 

5.68 

11.09 

5.78 

6.  21 

12.  42 

&86 

6.56 

Transportation  Coni- 

- Public  mcr- 

Mining  utili-  cial 

Other  “"*1 

road  other « 


1.21  3  31 

I  49  3.66 

1.36  3.H4 

1.36  4.4S 


Soa.sonally  adjusted  annual  rat>-s 


6.8.3 

■19 

0.92 

1..50 

1.40 

3.78 

6.72 

.85 

1.28 

1.32 

3.88 

6.04 

.85 

1.36 

1.28 

4.40 

5.85 

.03 

1.29 

1.46 

4.60 

6.81 

5.97 

.03 

1.66 

1.44 

3. 82 

6.86 

6.  .38 

.00 

1.44 

1.36 

3.  76 

6.64 

6. 10 

.83 

1.24 

1.27 

3. 71 

6.89 

6.34 

.87 

1.32 

1.38 

4.04 

6.00 

6  49 

.86 

1.38 

1.27 

4.20 

6  00 

6.57 

.84 

1..32 

1.28 

4.59 

6.01 

6.80 

.05 

1.30 

1.46 

4.70 

6.79 

6.61 

.01 

1.28 

1.44 

4.30 

6.62 

C.  46 

.88 

1.18 

1.32 

4.52 

19.’i3:  First  half . 

Second  half*.... 

1052:  First  quarter. . . 
Second  quarter. 
Third  quarter.. 
Fourth  quarter. 

1053:  First  quarter _ 

Second  quarter. 
Third  quarter. . 
Fourth  quarter » 

lO.^:  First  quarter  *.. 


>  Excludes  agriculture  and  outlays  charged  to  current  account. 

*  Includes  trade,  service,  finance,  communications,  and  construction. 

*  Estimates  for  fourth  quarter  of  10.53  and  first  quarter  of  1054  based  on  anticipated  capital  expenditures 
reported  by  business  in  November  lO-^S. 

«  Annual  total  is  sum  of  seasonally  unadjasted  quarterly  expenditures:  it  does  not  necessarily  coincide  with 
average  of  seasonally  adjusted  figures,  in  part  bemuse  of  adjustments  when  necessary  for  systematic  tenden¬ 
cies  in  anticipatory  data. 

Note.— These  figures  do  not  agree  with  those  shown  In  column  2  of  appendix  table  0-6  which  are  Included 
In  the  gross  national  product  estimates  of  the  Department  of  Commerce,  prlncl|)ally  because  the  latter  cover 
agricultural  investment  and  certain  eqult)ment  and  construction  outlays  charged  to  current  expense.  This 
scries  is  not  available  for  years  prior  to  1030  and  for  1040  to  1044. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Securities  and  Exchange  Commission  and  Department  of  Commerce. 


Table  G-29. — Inventories  and  sales  in  manufacturing  and  trade,  1939-53 


Period 

Total  manufactur¬ 
ing  and  trade 

Manufacturing 

Wholesale  trade 

Retail  trade' 

Millions  of 
dollars 

Ratio 
of  in¬ 
ven¬ 
tories 
to 
.sales 

Miliions  of 
doilars 

Ratio 
of  in¬ 
ven¬ 
tories 
to 
sales 

Millions  of 
dollars 

Ratio 
of  in- 

Millions  of 
dollars 

Ratio 
of  in¬ 
ven¬ 
tories 
to 

sales  * 

In- 

ven- 

toric58* 

Sales' 

In¬ 

ven¬ 

tories' 

Isales* 

1 

In¬ 

ven¬ 

tories* 

Sales' 

tories 

to 

sales  • 

In¬ 

ven¬ 

tories* 

1  Sales' 

1 

Old  series 

1939 . 

10,802 

1.77 

!i1,405 

6,112 

2.11 

2, 187 

1.34 

6,634 

B 

1.53 

1910 . 

22,176 

12,131 

1.72 

12,819 

6,859 

ns 

3,238 

2,410 

■IT! 

6,119 

1 3.866 

1.49 

mi . 

28,78( 

15,811 

1.6S 

8,172 

1.7S 

4,041 

EES 

7,77t 

DEE 

1.48 

1912 . 

31,091 

18,622 

1.6f 

iTn^^ifiiTnrrr 

1.77 

31781 

3,420 

1. 19 

81023 

4.76f 

1.76 

1913 . 

31,312 

21,92C 

■KE 

1.51 

3,681 

.97 

7,561 

WEE 

1.42 

1911 . 

31,059 

23,785 

1.33  19,507  13,782 

1.45 

3,912 

4,162 

.M 

6,851 

1.32 

1915 . 

30,893 

'23,852 

1.30;i8,390 

12,873 

1.48 

4,655 

4,476 

.91 

7,948 

RES 

1.21 

mo . 

12. 892 

,27, 15C 

1.33' 21. 4.57 

12;  617 

1.66 

6;5Ki 

5,993 

.90 

11,862 

8,641 

1. 13 

m? . 

50, 181 

33,15C 

1.43128,871 

15,917 

1.71 

7.  550 

BEE 

9,967 

1.27 

ms . 

6.').  612 

ESIEi 

t  H  t 

1.72 

8,091 

7,931 

.99:15,828 

10. 877 

1.40 

1919 . 

52,111 

34,664 

1.86 

7.  MO 

7,354 

1.06|I6,311 

1.43 

1950 . 

61,092j39,9l7 

l.lo|34,3Il 

19,284 

1.57 

10,462 

8,658 

l.a3|19,316 

11,974 

1.40 

New  series 

1951 . 

1 

75, 268  11, 821 

1  1 

1.61142,904  22.205 

1.78 

11, 125 

9,431 

1.20 

21, 239! 13, 186 

1.63 

1952 . 

77, 109  16,080 

1.64  11, 190,23.046 

1.89 

11,327 

9,360 

1.18 

21,592,13,674 

1.53 

1963 ' . 

81,121 18,691 

1.64:46, 721125.323 

1  1 

1.81 

11,964 

9,335 

1.26 

22,439  14,251 

1 

1.57 

Sea.sonally  a<ljusted 

1952:  First  half . 

71,622'l.5, 171 

1  1 

1. 67143. 188  22,175 

1.93 

10,928 

9,220 

1. 19^20,  S00^3, 475 

1.55 

Second  half . 

77, 109^16,891 

1.61  44. 190|23,5.53 

1.86 

11,327 

9,469 

1. 18|21,692|13,872 

1. 51 

1953:  First  half . 

80,  167!19,  268 

1. 59  16, 160 

25,608 

1.76 

11,713 

9,392 

1. 22  22. 2M  14.368 

1.63 

Second  half  ‘ . 

81, 124 

48,646 

1.68 

16, 721 

25,164 

1.86 

11,964 

9,234 

1.29 

22,439 

14,143 

1.60 

1952:  January . 

75,379 

46, 081 

1.67 

13, 107 

22.434 

1.92 

11,165 

9,477 

1.18 

21, 107 

13,170 

1.61 

75. 522 

15.  511 

1.66 

43, 439 

22  «7ft 

1  01 

in 

Q  444 

1. 17 

21  127 

1.^  421 

1 

March . 

75;  670 

44,370 

1.70 

13.691 

22.408 

i.M'ioiW? 

8,929 

1.23 

2i;6o2 

13,033 

1.62 

Anrll . 

75,303 

45, 461 

1.66 

43,597 

22,956 

1.90 

10,895 

9,132 

1.20 

20, 811 

13,363 

1.56 

May . 

74,  MO 

45,366 

1.66 

4.3,  IM 

22,628 

1.92 

10,775 

8,888 

1.22 

20,671 

13,850 

1.50 

June . 

71,622 

15, 217 

1.65 

1.3. 188 

21, 750 

1.99 

10,928 

9,453 

1.15 

20,506 

14,014 

1.47 

July . 

71,422 

14. 814 

1.66 

13,071 

21,498 

2.01 

11,027 

9,649 

1.14 

20,321 

13,667 

1.49 

Augu.st . 

71, 677 

14,664 

1.67 

131380 

22,270 

l.M 

11,069 

9,035 

1.22 

20,228 

13,359 

1.52 

Sopteinlier . 

76,514 

16,871 

1.60 

43, 454 

23,921 

1.82 

11,119 

9,380 

1.18 

20,971 

131570 

1.52 

Octol>er . 

76,332 

18;  679 

1.50 

43,689 

21.651 

1.77 

11,218 

9,726 

1.15  21,395 

14,202 

1.49 

November . 

76,787 

17,657 

1.61 

43,885 

21, 271 

1.80 

11,362 

9.360 

1.21 

21,640  14,026 

1.53 

December  . 

77,109 

18,781 

1.68 

44,190 

21,706 

1.78 

11,327 

9,665 

1.17 

21,692 

14, 410 

1.50 

1953:  January . 

77,130 

47, 819 

1.61 

41, 330  24, 607 

1.81 

11,282 

9,172 

1.23 

21. 518 

14,140 

1.52 

February . 

77,693 

48,533 

1.60 

14, 581 121.724 

1.80 

11,105 

9,295 

1.22:21,707 

14.  514 

1.49 

March . 

78,266 

19,671 

1.57 

11. 797  25, 763 

1.73 

11,488 

9,471 

1. 21  21,981 

14,  437 

1.61 

April . 

78.996 

50,188 

1.57 

15,164  26.360 

1.71 

11,445 

9,648 

1. 20  22. 387 

14,280 

1.55 

May . 

79,678 

19. 395 

1.61 

45.673  25,816 

1.76 

11,550 

9,166 

I.26I22.455 

14, 424 

1.55 

June . 

STiUTiHI 

.50,001 

1.60 

46,160  25,880 

1.77 

11,713 

9,709 

1. 20:22. 291 

14,412 

1.55 

July . 

11,116 

50,399 

1.60 

46,485  26.367 

1.76 

11,888 

9,663 

1.23  22,713  14,469 

1.56 

August.. . 

11,686 

48,138 

1.69 

46.888  25.067 

1.86 

11,923 

8,996 

1.32  22,775  14,073 

1.62 

September . 

481063 

1.68 

17, 087 

25,380 

1.86 

11,989 

9.291 

1. 29  22, 924  13. 982 

1.63 

October . 

3!E3 

4.8.289 

1.70 

47.011  21,990 

1.88 

12,041 

9.259 

1.30 

22,720  14,040 

1.63 

November . 

11, 124 

47, 897 

1.70 

16,721  21.559 

1.91 

11,^ 

9,116 

1.31 

22.439  14,192 

1.59 

December  *. . 

(') 

C) 

{’) 

(')  1 

(')  1 

(0 

(•) 

(’) 

(’) 

0  1 

14,  lOOl 

(’) 

*  DeelDninK  in  1951,  the  eslimatea  of  retail  sales  and  inventories  are  based  on  a  new  method  of  estima* 
tion  aaopted  by  the  Bureau  of  the  Census.  Estimates  shown  in  this  table  for  1939-50  are  on  the  previously 
publish^  basis  and  estimates  for  1951-53  are  on  the  new  basis.  For  a  description  of  the  retail  sales  and 
Inventory  series,  see  Sureet  of  Current  Butfnest,  September  and  November  1952. 

*  Seasonally  adjusted,  end  of  period. 

*  Monthly  average  shown  for  year  and  half-year  and  total  for  month. 

*  For  annual  and  semiannual  t>erlo<ls  weighted  average  inventories  to  average  motitbly  sales;  for  monthly 
data,  ratio  of  average  end  of  current  and  previous  months  inventories  to  sales  for  month. 

'  Where  December  data  not  available,  data  for  year  and  half-year  calculated  on  basis  of  no  change  &x>m 
November. 

*  Prellminarv  estimate. 

'  Not  available. 

Notb.— The  inventory  figures  in  this  table  do  not  agree  with  the  estimates  of  “change  in  business  inven¬ 
tories”  included  in  the  gross  national  product  since  these  figures  cover  onlv  manufacturing  and  trade 
rather  than  all  business,  and  show  inventories  in  terms  of  current  book  value  without  adjustment  for 
revaluation. 

Source:  Department  of  Commerce. 
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Table  G— 30. — Manufaclurns'  nno  ordrrs,  sales,  and  inventories,  1939-53 
(Millions  of  dollars,  not  seasonally  adjusted] 


Pur.ible-poods  industries 


Pur-  Ooods- 

ts?  pts>  Ss 


1952:  January . . 

February . 

March . 

April . 

May . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

1953:  January . 

February . 

March . 

April . 

May . 

June . 

July . . 

August . 

September . 

October . 

November . 


•  Monthly  average  shown  for  year  or  half-year  and  total  for  month. 

»  Book  value,  end  of  period.  This  series  has  not  been  revised  and  is  not  directly  comparable  with  the 
sales  and  orders  figures  in  this  table  and  the  inventory  data  in  appendix  table  0-29. 

•  Based  on  data  through  November. 

Source;  Department  of  Commerce. 


PRICES 


Table  G-31. — Consumer  price  index,  1929-53 
For  city  wage-ectrner  and  clerical-worker  families 


[1047-49-100] 


Torioil 


Monthly  avurace; 

1929  . 

1930  . 

1931  .  . 

1932  . 

1<«3 .  - 

1934  . . 

1935  . 

193« .  . 

1937 . 

lais . 

1039 . 

1910  . 

1911  . 

1942 . 

im3 . 

1941 . 

1915 . 

1910 . 

1917  . 

1918  . 

1919  . 

1950  . 

1951  .  . 

1952  . 

1953  . 

1952:  First  half  . 
Sfooiid  half.. 

1953:  First  half . 

Si'cmd  half.. 

1952:  Janiwry  15 . 

Fi'hrttiry  16 . 

March  IS . 

April  16 . 

May  16 . 

June  15 . 

July  15 . 

August  15 . 

September  15 _ 

October  16 . 

November  15 _ 

Deci'inbor  15  .  . 

1953:  J:uiuary  15 _ 

Februivry  15 . . 

March  16 . 

Ajirll  15  . 

May  15 . 

JunelS .  . 

July  15 . 

Aueust  15  .... 

September  15  ... 

OctolHT  15  _ 

Noveml)er  15 _ 

December  16 . 


All 

items 


Food 


Housing 


Total  Rent 


Ap¬ 

parel 


Trans¬ 

porta¬ 

tion 


Medi¬ 

cal 

care 


Per¬ 

sonal 

care 


Read¬ 
ing  and 
recrea¬ 
tion 


Other 

goods 

and 

services 


0) 

(') 

(■) 

(•) 

(*) 

0) 

(>) 

(') 

(•) 

(') 

(•) 

(■) 

(>) 

(■) 

0) 

(') 

(') 

0) 

96.1 

100.5 

103.4 

105.2 

109.7 

115.4 

118.2 

114.8 

115.9 

117.2 

119.2 

113.2 

114.4 

114.8 

115.2 

115.8 
115.7 
116.0 

115.9 
115.9 

11.5.8 

115.8 

115.9 

115.9 

115.8 

117.5 

117.9 
118.0 

118.2 

118.3 

118.4 

118  5 

119  7 
120.2 
120.3 


Table  G-32. —  Wholesale  price  index,  1929-53 
11947-49-100)  • 


Monthly  average; 
1929 . 


1952:  First  half.... 
Second  half. 


1953:  First  half . 

Second  half  *. 

1952:  January . 

February . 

March . 

April . 

May . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 


1953:  Jantiary... 
February.. 

March . 

April _ 

June . 

July . 

August.... 

September. 

October.... 

November., 


Alt  commodities  other  than  farm  products 
and  foods 


“  "S'* 

allied  prod. 
.  tirtKl-  uets 


app-i 


See  footnotes  at  end  of  table. 


Table  G-32. —  Wholesale  price  index,  1929-53 — Continued 
[1947-49-1001 « 


All  commodities  other  than  farm  products  and  foods  (continued) 


Period 

Hidc.s, 

skins, 

and 

leather 

prod¬ 

ucts 

Fuel, 

power, 

and 

light¬ 

ing 

mate¬ 

rials 

Pulp, 

paper, 

and 

allied 

prwl- 

ucts 

Metals 

and 

metal 

prod¬ 

ucts 

Machin¬ 
ery  and 
motive 
prod¬ 
ucts 

Fumi- 

iture 

and 

other 

house¬ 

hold 

dura¬ 

bles 

Non- 

metal- 

lic 

miner¬ 

als 

(struc¬ 

tural) 

Tobacco 
manu¬ 
factures 
and 
bottled 
bever¬ 
ages  * 

Miscel¬ 

laneous 

Monthly  average: 

1929 . 

59.3 

70.2 

(•) 

67.0 

(•) 

69.3 

72.6 

86.6 

(•) 

1930 . 

54.4 

66.5 

(«) 

60.3 

(• 

68.2 

n.A 

87.1 

(») 

1931 . 

46.8 

57.2 

{«) 

54. 1 

(« 

62.8 

67.6 

84.6 

(•) 

i9;i2 . 

39.7 

59.5 

(•) 

49.9 

(») 

55.4 

63.4 

81.4 

(>) 

19.Tt . 

44.0 

56. 1 

(») 

50.9 

(•) 

55.5 

66.9 

72.8 

(») 

1934 . 

47.1 

62.0 

(«) 

56.2 

(•) 

60.2 

71.6 

76.0 

(•) 

1935 . 

48.7 

62.2 

(>) 

56.2 

(* 

59.8 

71.6 

75.9 

(•) 

1936 . 

51.9 

64.5 

(«) 

57.3 

(« 

60.6 

71.7 

75.8 

1937 . 

56.9 

65.7 

(•) 

65.6 

(• 

67.2 

73.4 

76.5 

193t . 

50  5 

64.7 

(») 

6.3.1 

0 

65.6 

71.1 

76.4 

(«) 

1939 . 

52.0 

61.8 

(?) 

62.6 

65.3 

65.4 

69.5 

76.4 

(*) 

1940 . 

54.8 

60.7 

(*) 

62.8 

66.2 

66.8 

69.7 

77.3 

(•) 

1941 . . 

58.9 

64.5 

(«) 

64  0 

68.6 

71.2 

71.3 

78.1 

(») 

1942 . 

64.0 

66.  4 

{«) 

64.9 

71.2 

76.8 

74.1 

79.1 

(•) 

1943 . 

6.3.9 

68.4 

(•) 

64.8 

71.0 

76.4 

74.5 

83.0 

{*) 

1944 . 

63.4 

70.3 

(») 

64.8 

71.0 

7&4 

75.9 

83.4 

(«) 

1945 . . 

64.2 

71.1 

(») 

65.9 

71.6 

78.6 

79.1 

85.8 

(*) 

1946 . 

74.6 

76.2 

(») 

73.9 

80.3 

8.3.0 

84.2 

89.7 

(») 

1947 . 

101.0 

90.9 

98.6 

01.3 

92.5 

95.6 

93.9 

97.2 

ioa8 

1948 . 

102. 1 

107.1 

102.9 

103.9 

100.9 

101.4 

101.7 

100.5 

103.1 

1949 . 

96.9 

101.9 

98.5 

104.8 

106.6 

103.1 

104.4 

102.3 

96.1 

1950 . 

104.6 

103.0 

100.9 

110.3 

108.6 

105.3 

106.9 

103.5 

96.6 

1951 . 

120.3 

106.7 

119.6 

122.8 

119.0 

114.1 

113.6 

109.4 

104.9 

1952 . 

97.2 

106.6 

116.5 

123.0 

121.5 

112.0 

113.6 

111.8 

108.3 

1953* . 

98.5 

109  4 

116. 1 

126.9 

123.0 

114.2 

11&2 

115.4 

97.8 

1952:  First  half . 

97.4 

106.7 

117.5 

122.2 

121.5 

112.0 

113.0 

111.6 

109.6 

Second  half . 

97.1 

106.4 

115.6 

123.8 

121.4 

111.9 

114.2 

112.1 

107.0 

1953:  First  half . 

98.8 

107.9 

115.5 

125.3 

122.0 

113.5 

116.1 

113.9 

100.0 

Second  half  * . 

98.2 

111.0 

116.8 

128.4 

124.0 

114.8 

120.3 

117.0 

95.7 

1952:  January . 

102.2 

107.4 

118.2 

122.4 

120.8 

11Z3 

112.9 

109.4 

111.1 

February . 

99.5 

107.2 

118.3 

122.6 

122.0 

112.4 

112.9 

112.0 

111.4 

March . 

98.0 

107.4 

117.7 

122.6 

121.8 

111.9 

11Z9 

112.0 

109.2 

April . 

Pilay . 

94.1 

106.3 

117.4 

122.5 

121.6 

112.1 

112.8 

112.0 

109.5 

94.7 

106.0 

116.9 

121.8 

121.6 

111.7 

112.9 

112.0 

108.4 

June . 

95.9 

iav9 

116.7 

121.1 

121.3 

111.6 

113.8 

112.0 

108.1 

96.2 

106.0 

115.3 

121.9 

121.4 

111.6 

113.8 

112.0 

105.5 

August . 

96.5 

105.8 

115.6 

124.1 

121.4 

111.5 

113.8 

112.0 

108.9 

September . 

96.5 

106.2 

11.5.6 

124.6 

121. 5 

112.0 

113.8 

112.1 

108.3 

October . 

96.6 

106.6 

115.5 

124.1 

121.3 

112.0 

114.4 

112.1 

108.4 

j  November . 

97.6 

106.7 

11.5.5 

123.9 

121.4 

112.1 

114.5 

112.1 

105.7 

December... . 

09.0 

107.2 

115.9 

124.0 

121.4 

112.3 

114.6 

112.1 

105.1 

1953;  January . 

97.3 

107.8 

11.5.8 

124.0 

121.5 

112.7 

114.6 

111.9 

103.0 

February . 

08.0 

108. 1 

115.3 

124.6 

121.6 

112.9 

114.6 

111.9 

101.2 

March. . 

98.1 

108.4 

115.1 

125.5 

121.8 

11.3.1 

115.1 

114.8 

101.7 

April . 

. 

June . . . 

97.9 

107.  4 

115.3 

12.5.0 

122.0 

113.9 

116.9 

114.8 

98.5 

100.4 

107.  1 

115.4 

125.7 

122.4 

114.1 

117.2 

114.8 

99.7 

101.0 

108.3 

115.8 

126.9 

122.9 

114.3 

118.1 

114.9 

95.8 

July  . 

100.0 

111.1 

11.5.8 

129  3 

123  4 

114.7 

119.4 

115.6 

95.3 

August . 

99.9 

111.0 

116.2 

129.4 

123.7 

114.8 

119.6 

115.6 

96.4 

September . 

99.7 

110.9 

116  9 

128.5 

124.0 

114.9 

120.7 

116.2 

94.7 

October . . 

97.1 

111.2 

117.5 

127.9 

124.1 

114.8 

120.7 

118.1 

94.4 

November . 

97. 1 

111.2 

117.3 

127.9 

124.2 

114.9 

120.8 

118.1 

93.2 

l)ooeml)er  * . 

95.6 

110.5 

117.1 

127.6 

124.3 

114.9 

120.8 

ll&l 

loai 

•  This  does  not  replace  the  former  index  (1926—100)  as  the  offlcLal  Index  jirlor  to  January  1962.  These  data  from 
January  1947  through  I)eceml)er  1951  represent  the  revised  sample  and  tne  1947-49  weighting  pattern.  Prior  to 
January  1947  they  are  based  on  the  month-to-month  movement  of  the  former  index.  The  only  official  Index  up 
to  and  Ineluding  December  1961  is  the  former  monthly  index  (1926— 100). 

*  The  data  from  January  1947  through  January  1953  differ  from  the  official  series  due  to  a  change  In  the  method 
of  eliminating  excise  taxes  and  discounts. 

•  Not  available. 

*  Preliminary  estimates. 

Source:  Department  of  Labor. 
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Table  G— 33. — Indexes  oj  prices  received  and  prices  paid  by  farmers,  and  parity  ratio,  1929-53 

[1010-14-100] 


Period 


Monthly  average: 

1029 . 

1930  . 

1931  . 

1932  . 

1933  . 

1934  . 

1935  . 

1930 . 

1937  . 

1938  . 

1939  . 

1940  . 

1941  . 

1942  . 

1943  . 

1944  . 

1945  . 

1946  . 

1947  . 

1948  . 

1949  . 

1950  . 

1951  . 

1952  . 

1953  . 

1952:  First  haU... 
Seooud  half. 

1953:  First  half... 
Second  half. 

1952:  January  15 . 

February  15.... 

March  15 . 

April  15 . 

hfay  15 . 

June  15 . 

July  15. . 

August  15 . 

September  15.. 

October  15 . 

November  15... 
December  15... 

1953:  January  15 . 

February  15.... 

March  15 . 

April  15 . 

May  15 . 

June  15 . 

July  15 . 

August  15 . 

Septemb«T  15... 

October  15 . 

November  15... 
December  16... 


Prices  pal 
uso< 

Living 

1  for  items 
1  in 

Produc¬ 

tion 

Parity 
Index 
(prices 
paid, 
interest, 
taxes,  and 
wage 
rates) 

Prices 

reodved 

by 

farmers 

Parity 
ratio  < 

LM 

146 

160 

148 

92 

144 

135 

151 

125 

83 

124 

113 

130 

87 

67 

106 

99 

112 

65 

.5,8 

108 

99 

109 

70 

64 

122 

114 

120 

90 

75 

124 

122 

124 

1(W 

88 

124 

122 

124 

114 

92 

128 

132 

131 

122 

93 

122 

122 

124 

97 

78 

120 

121 

123 

95 

77 

121 

123 

124 

100 

81 

130 

i:«) 

i;i:i 

123 

92 

149 

148 

152 

l.W 

KM 

166 

164 

171 

»  192 

112 

175 

173 

182 

*  196 

108 

182 

176 

190 

»206 

108 

202 

191 

208 

«  234 

112 

237 

224 

240 

275 

115 

251 

2.’)0 

260 

285 

no 

243 

2:18 

251 

249 

99 

246 

246 

2.56 

a56 

100 

268 

273 

282 

302 

107 

271 

274 

287 

288 

100 

270 

253 

279 

aw 

92 

271 

279 

289 

292 

101 

271 

270 

285 

284 

100 

269 

aw 

281 

262 

93 

271 

248 

278 

254 

91 

271 

278 

288 

300 

104 

271 

281 

290 

289 

100 

271 

280 

289 

288 

100 

271 

281 

290 

290 

100 

271 

281 

290 

293 

101 

288 

292 

101 

287 

295 

103 

288 

295 

102 

271 

271 

286 

288 

101 

269 

269 

284 

282 

99 

260 

266 

282 

277 

98 

269 

264 

281 

269 

96 

268 

265 

284 

267 

91 

266 

261 

281 

263 

94 

269 

261 

282 

264 

94 

269 

257 

280 

2.59 

92 

270 

257 

280 

261 

93 

271 

248 

277 

259 

94 

271 

250 

279 

259 

93 

273 

249 

279 

258 

92 

270 

247 

277 

256 

92 

270 

246 

276 

250 

91 

270 

248 

277 

249 

90 

270 

250 

278 

252 

91 

'  Ratio  of  prices  received  by  farmers  to  parity  index. 

•  Includes  wartime  subsidy  payments  paid  on  beef  cattle,  sheep,  lambs,  milk,  and  butterfat  between 
October  1943  and  June  1946. 

Source:  Department  of  Agriculture. 
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Table  G-34. — Indexes  oj  wholesale  prices  and  cost  of  living  in  the  United  States  and  foreign 

countries,  selected  dates 

11948-100] 


Country 


United  States . 

Africa  and  Near  East; 

AlRoria  > . 

Eftypt . 

Iran . 

Iraq  . 

Israel . 

I<ebanon . 

Morocco . . 

I'unisia . 

Union  of  South  Africa.. 

Western  Euroi)ean  coun¬ 
tries: 

.\ustria . 

IlelRium . 

Denmark . 

Franco . 

Oerniany  (Federal  Ro- 

publlc).‘ _ 

Greece . 

Ireland . 

Italy . 

Netherlands . 

Norway . 

Portii)^ . 

Spain . 

8we<len . 

Switrerland . 

Turkey  . 

United  Kingdom . 

Latin  America; 

Argentina.. . 

IlrazU.. . 

Chile . 

Costa  Rica.. . 

Cuba . 

Dominican  Republic _ 

El  Salvador . 

Guatemala.. . 

Mexico . 

Nicaragua . 

Paraguay . 

Peru . 

VVneiuela.. . 

Pacific  and  Far  East: 

Australia . 

India . 

Indochina  • . 

Ja|>an  « . 

New  Zealand . 

Philippines... . 

Tlialland . 

Other: 

Canada . 

Finland.. . 


Wholesale  prices 

Cost  of  living 

Jan- 

Latest  data 

Jan- 

Latest  data 

1953 

Index 

Date,  1953 

1953 

Index 

Date,  1953 

105 

105 

December . 

111 

112 

November 

131 

127 

September . 

142 

139 

November 

105 

no 

September . 

105 

105 

September 

100 

128 

November . 

102 

114 

November 

106 

90 

December . 

100 

87 

December 

194 

248 

November . 

192 

220 

November 

81 

74 

Octol>er . 

92 

85 

October 

1.56 

137 

November . 

«167 

‘161 

November 

166 

160 

October . 

« 167 

‘164 

October 

1.50 

150 

November . 

128 

131 

November 

243 

240 

December . 

‘204 

‘203 

December 

109 

106 

December . 

‘  106 

‘106 

December 

1.38 

131 

November . . 

124 

123 

October 

1.58 

1.54 

November . 

172 

167 

November 

120 

116 

November . 

no 

107 

November 

121 

154 

November . 

118 

138 

October 

129 

128 

October . 

•  124 

126 

3d  quarter 

97 

96 

November . 

116 

117 

November 

137 

133 

October . 

128 

128 

November 

1.53 

152 

December . 

134 

137 

December 

120 

111 

November . 

101 

December 

170 

179 

October . 

126 

127 

October 

142 

138 

November  . 

•  131 

130 

4tb  quarter 

99 

98 

November . . 

104 

104 

December 

106 

109 

November . 

no 

114 

October 

1.50 

149 

December . 

128 

130 

November 

(•) 

(•) 

(•) . 

322 

318 

October 

181 

198 

October . 

146 

166 

November 

235 

278 

August . 

214 

318 

November 

101 

97 

November . 

122 

121 

November 

(•) 

(•) 

(•)  . 

>92 

‘90 

October 

91 

90 

November . 

103 

November 

144 

155 

December . 

(•) 

(*) 

100 

115 

November . 

>  119 

‘  121 

October 

149 

1.52 

December . 

‘  145 

‘  141 

November 

1.53 

167 

October . 

«  152 

‘  IGl 

October 

eot 

018 

■mitf 

1, 180 

August 

198 

204 

October . 

157 

170 

October 

101 

98 

November . 

‘95 

November 

187 

193 

October . 

•  135 

135 

2d  quarter 

103 

106 

December . 

112 

September 

132 

169 

October . 

1.55 

200 

October 

145 

146 

November . 

136 

November 

139 

138 

September . 

•  1.32 

135 

.3d  quarter 

102 

99 

Dumber . 

95 

December 

104 

104 

September . 

127 

113 

October 

115 

113 

November _ 

120 

120 

December 

162 

156 

November . 

155 

157 

November 

•  1949-100. 

•  Food  prices. 

•  Retail  prices. 

•  lO-W-lOO. 

•  1st  quarter. 

•  Not  available. 


Noti.— The  components  of  the  indexes  are  not  always  the  same  for  each  country. 
Source:  International  Monetary  Fund. 
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CREDIT,  MONEY  SUPPLY,  AND  FEDERAL  FINANCE 


Table  G-35. — Short-  and  intermediate-term  consumer  credit  outstanding,  1929-53 
[Millions  of  dollars] 


End  of  period 


1929. 

1930. 

1931. 

1932. 

1933. 

1934. 

ms. 

193ti. 

1937. 

1938. 

1939. 

1940. 

1941. 

1942. 

1943. 

1944. 


1945. 

1946. 

1947. 

1948. 

1949. 


1950.. . 

1951.. . 

1952.. . 
1953*. 


1952:  January . 

Fcbniary . 

March.. . 

April . 

Aisy . 

June.. . 

July . 

August . 

September . 

October . 

November . 

December . 


1953:  January.... 
February... 

March . 

April . 

May . 

Jimo . 

July . 

Auftust . 

September.. 

October . 

November.. 
December  •. 


Total 


6.444 

5,767 
4,760 
3.  .567 
3,482 
3,904 

4. 911 
6,  1.3.5 
6,689 
6.338 
7,222 

8.  .338 
9,172 
5,983 
4. 901 
5,111 

6.665 

8,384 

11,570 

14.411 
17,104 

20, 813 
21,468 

2.5.827 
28,800 

20,945 
20,690 
20,661 
21,009 
21,796 
22,554 
22,867 
23,135 
23,520 
24. 147 
24,611 

25.827 

25. 674 
25.  .504 
2.5,946 
26. 455 
27,056 

27.411 
27. 581 
27,810 
27,979 
28.166 
28,252 
28,800 


Instalment  credit 


Total 

Auto¬ 
mobile 
paiK'r  • 

Other 
con¬ 
sumer 
Roods 
I>apor  * 

Repair 

and 

modern¬ 
ization 
loans  * 

Per¬ 

sonal 

loans 

Total 

Charge 

ac¬ 

counts 

Other  > 

3,151 

(0 

(•) 

(*) 

(•) 

3,29.3 

1,602 

1,691 

2.687 

■  ■ 

.3.080 

1,476 

1,604 

2. 207 

h 

mM 

0) 

P) 

2,  5.5.3 

1,265 

1.28S 

1.  .521 

(•) 

(*) 

(0 

(*) 

2.046 

1.020 

1,026 

1,.588 

(0 

(*) 

(‘) 

1,891 

990 

904 

1,871 

(‘) 

(<) 

^) 

(*) 

2,033 

1. 102 

9.31 

2,694 

(«) 

(•) 

(<) 

2.217 

1. 183 

1.031 

3,623 

(*) 

(*) 

(*) 

(*) 

2.  512 

1,300 

1.212 

4.015 

(«) 

(«> 

(*) 

(•) 

2,674 

1,3.36 

1.338 

.3.691 

(•) 

(*) 

(•1 

(*) 

Z647 

1,362 

1.2S.5 

1,620 

298 

1,088 

Z719 

1,414 

1,305 

5,514 

2,071 

1,827 

371 

1. 245 

2,824 

1,471 

1. 3.5.3 

6,08.5 

2, 4.58 

1,929 

376 

1,.322 

3,087 

1,645 

1.  442 

.3. 166 

742 

1. 195 

255 

974 

2.817 

1.444 

1,  .373 

2.136 

3.55 

819 

1.30 

8.32 

Z  7tV5 

1,440 

1,325 

2,176 

397 

791 

119 

869 

Z935 

1,517 

1,418 

2,462 

4.55 

816 

182 

1.009 

3.203 

1.612 

1.  .591 

4,172 

981 

1,290 

405 

1.  49<'> 

4.212 

2, 076 

Z  136 

6,695 

1.924 

Z  143 

718 

1,910 

4,  875 

2.3.53 

2.  .522 

8,968 

3.0.54 

Z842 

84.3 

2.2‘29 

.\443 

Z713 

2. 7:10 

11,516 

4,699 

3,486 

887 

2,444 

5,5.88 

Z680 

2,908 

14,490 

6.342 

4,3.37 

1,006 

6,323 

3,006 

3,317 

14,837 

6,242 

4,270 

1,090 

6,631 

3,096 

.3.  .535 

18,684 

8,099 

.5,328 

1,406 

7,143 

3.342 

3.801 

.^600 

1,600 

4,300 

7,000 

3,200 

3,800 

14,660 

6.146 

4,175 

1,079 

3,260 

6,285 

2,749 

3,536 

14,566 

6,  111 

4,092 

1,078 

3. 285 

6,124 

2, 494 

3,630 

14.566 

6.085 

4.062 

1,079 

.3, 340 

6,095 

2,414 

3,681 

14,753 

6. 180 

4.075 

1.100 

3,398 

6,2.56 

Z.541 

3. 715 

15,341 

6,531 

4.201 

1,142 

3,467 

6,  4.55 

2,666 

3,789 

6,965 

4.360 

1,185 

3,563 

6,481 

2,671 

3.810 

7. 193 

4.  469 

1,229 

3,618 

6.Z58 

2,585 

3.773 

16,769 

7,264 

4.570 

1,268 

3,667 

6,366 

2,690 

3,776 

17,090 

7,380 

4.699 

1,312 

3,699 

6,4,30 

2.6.50 

3,780 

17.611 

7,630 

4,895 

1,362 

.3. 724 

6,  .536 

2,789 

3. 747 

17,961 

7,856 

4.962 

1,.393 

3. 750 

6.6.50 

2.839 

3.811 

18,684 

8,099 

5,328 

1,406 

3,851 

7,143 

3,342 

3, 801 

18, 8.51 

8,273 

5,288 

1,403 

3.887 

0,823 

2, 975 

3,848 

8,480 

5.208 

1,404 

3,890 

6,522 

2,678 

3,844 

19,391 

8.799 

5,217 

1,416 

3. 9.59 

6,555 

2.613 

3,942 

19,767 

9,111 

.5, 217 

1,435 

4,004 

6,688 

2.682 

4.006 

9,4.32 

5,272 

1,462 

4. 047 

6,843 

2,763 

9,692 

5.333 

1,493 

4,117 

6,776 

2,781 

3,99.5 

9,973 

5,3.51 

1,516 

4,164 

6,577 

2,705 

3,872 

21,218 

10,136 

5,362 

1.534 

4. 18(i 

6,592 

2.668 

3,924 

21,347 

10,232 

5,352 

1,562 

4,201 

6,632 

2,716 

3,916 

21,486 

10.337 

5.366 

1,585 

4,198 

6,680 

2.811 

3,869 

21.. 586 

10,3.58 

5. 406 

1,604 

4,218 

6,666 

2,840 

3,826 

10,300 

5,600 

1,600 

4,300 

7,000 

3,200 

Noninstalment  ere<iit 


>  Includes  all  oOTS'imer  credit  extended  for  the  purpose  of  purchasing  autonobiles  and  other  con.sumer 
goods  and  .secured  by  the  items  purcha.sed. 

» Includes  only  such  loans  held  by  flnancliil  institutions;  those  held  by  retail  outlets  are  included  in 
“other  consumer  goods  paper.” 

•  Sir  gle-payment  k»ns  and  service  credit. 

« Not  available. 

•  Estimates  based  on  incomplete  data;  by  Council  of  Economic  Advisers. 

Source:  Board'of  Governors  of  the  Federal  Reserve  System  (except  as  noUd). 
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Table  G-36. — Mortgage  debt  outstanding,  by  type  oj  property  mortgaged,  1939-53 
IBlIItons  of  dollars] 


End  of  pcrlfKl 

All 

properties 

Nonfarm  properties 

Farm 

properties 

Total 

1-  to  4-fanilly 
houses 

Multifamily 

and 

commercial 
properties  < 

1939 . 

35.6 

28.9 

16.3 

12.6 

6.6 

1940 . 

36.5 

30.0 

17.3 

6.5 

1941 . 

37.6 

31.2 

18.4 

6.4 

1942 . 

.36. 7 

30.8 

18.2 

6.0 

1943 . 

35.3 

29.9 

17.8 

12. 1 

5.4 

1944 . 

34.7 

29.7 

17.9 

11.8 

4.9 

194S .  .. 

35.5 

30.8 

18.5 

12.2 

4.8 

1946 . . 

41.8 

36.9 

23. 1 

1.3.8 

4.9 

1947 . 

48.9 

43.9 

28.2 

16.7 

5.1 

194K . 

66.2 

50.9 

33.3 

17.6 

5.3 

1949 . 

62.7 

67.1 

37.5 

19.6 

6.6 

1950 .  . 

72.8 

66.7 

45.  1 

21.6 

6.1 

1951 . 

82.  1 

75.6 

51.9 

23.7 

6.6 

19.52  « . 

90  9 

83  8 

58.2 

25.6 

7.1 

1953* . . . 

100.6 

92.7 

66.0 

27.7 

7.8 

1952;  First  quarter  *.  .  . 

84.0 

77.3 

53.2 

24.1 

6.7 

Second  querter  * . 

86.3 

79.3 

54.8 

24.6 

7.0 

Third  quarter  * . 

88.7 

81.6 

56.5 

25. 1 

7.1 

Fourth  quarter  • . 

90.9 

83.8 

58.2 

25.6 

7.1 

1953:  First  quarter  • . 

93.0 

85.7 

59.6 

26. 1 

7.3 

Second  quarter  • . 

96.7 

88.2 

61.5 

26.7 

7.5 

Third  quarter  • _ _ 

98.2 

90.5 

63.3 

27.2 

7.6 

Fourth  quarter  • . 

100.6 

92.7 

66.0 

27.7 

7.8 

i  Derived  flfriin's  which  Include  negligible  amount  of  farm  loans  held  by  savings  and  loan  associations. 
•  rrellminary  estimates. 


Source:  Board  of  Oovernors  of  the  Federal  Reserve  System  (compiled  from  data  supplied  by  various 
Government  and  private  organirations). 
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Table  G— 37. — Deposits  and  currency ,  1929-53 
[Millions  of  dollars] 


End  of  period  • 

Total 

deposits 

and 

cur¬ 

rency 

Demand  deitosits  adjusted 
and  currency  * 

Time 

deposits 

a<i- 

justed** 

U.  S. 
Gov¬ 
ern¬ 
ment 
de¬ 
posits  ‘ 

Total 

Cur¬ 

rency 

outside 

banks 

Demand 
deposits 
adjusteii  • 

1929 . 

64. 742 

26,366 

3.  .5.57 

22,809 

28, 189 

187 

1930 .  ■* 

.^3.  .572 

24. 572 

3. 605 

20, 967 

28. 676 

324 

1931 .  . 

48.  379 

21.882 

4,470 

17,412 

25. 979 

518 

19.32 . 

45, 370 

20,397 

4.669 

1.5.  728 

24,4.57 

516 

1933 . . 

42.  .551 

19.817 

4,782 

1.5.035 

21.715 

1,019 

1934 . 

48,106 

23,114 

4.  655 

18, 4,59 

2:1,156 

1,636 

1935 . 

62.  726 

27,0.32 

4,917 

22,115 

24. 241 

1.4.53 

1936 .  . 

.30.999 

.5,  ,516 

25.  483 

25.  361 

1,23.5 

1937 . 

56.781 

29.  .597 

.5. 638 

23, 9.59 

26.218 

1938 . 

.59. 878 

.31.761 

5,  775 

25, 986 

26,  305 

1,812 

1939 . 

64,733 

36. 194 

6,  401 

29.  79.3 

27,0.59 

1,480 

1940 . 

71.129 

42.270 

7,  32.5 

34.945 

27. 738 

1.121 

1941 . 

79,098 

48,  607 

9.61.5 

38.992 

27.729 

2. 762 

1942 . 

100,  .500 

62,868 

13. 916 

48,922 

28.431 

9,201 

1943 . . . 

123.391 

79. 640 

18.837 

60,803 

32,  748 

11.003 

1944 . 

151,428 

90.  4.15 

23.  .50.5 

66,9;!0 

39.790 

21,263 

1945 . . 

176,  378 

102.  341 

26.490 

7.5.851 

48,  4.52 

25,  .565 

1946 . 

167.  .500 

110.044 

'26,730 

83,314 

.53,  960 

3.496 

1947 . 

172,330 

11 3.  .597 

26.476 

87. 121 

.56,411 

2.322 

1948 . 

172,  693 

111., 599 

26,079 

85.  520 

57. 520 

3,  574 

1949 . . 

173,8.51 

HI.  165 

2.5.  415 

85.  7.50 

58. 616 

4,070 

19.50 . 

180.  .574 

117,670 

2.5.  398 

92.  272 

.59,  247 

3. 657 

1951 . .  .  . 

189.846 

124.  .5.37 

26,  303 

98,  234 

61.447 

3, 862 

19,52 . 

200,449 

129,002 

27.  491 

101,. 508 

6.5.799 

5. 618 

1953* .  . 

205,500 

130,700 

28,000 

102,  700 

70,300 

4,500 

1952:  January _ _ _  . 

123.500 

25,  600 

97,900 

61.700 

,3.000 

Februairv _ _ _ 

121,400 

25.600 

95.  700 

62.  0(X) 

4. 600 

March . . 

120,  .500 

25,  700 

94.  800 

62.400 

5,8(X1 

. 

121.100 

25,900 

95. 1(X1 

62.700 

4. 900 

May . .  . 

121.300 

26,000 

9.5.300 

63.000 

4, 900 

June . 

121,228 

26.474 

94,754 

63,  676 

6,4.54 

July . 

121.900 

26,  200 

95.  700 

63,  800 

7,*io 

Augu.st . 

122. 100 

26.  .300 

95,800 

64.  100 

6.900 

September . 

122.900 

26.600 

96,400 

64.500 

6,  700 

Ortoher . 

12.5,300 

26,700 

98,600 

64.900 

5,900 

November . 

198.900 

126,  800 

27,  400 

99.  400 

64.  800 

7,  .300 

December . 

200.449 

129.002 

27.  494 

101,. 508 

65.  7S»9 

.5, 648 

19.53:  Januarv . . 

198,  ,300 

127,  .300 

26,800 

100,500 

66,  100 

.5, 000 

February . 

125,  200 

26,900 

98.  .300 

66,  4(X1 

5.800 

March . 

196.900 

124.200 

26,900 

97,400 

66.  800 

.5.  800 

April . 

195. 400 

125.000 

27.000 

98.000 

67, 2IX) 

3,200 

May . 

124.500 

27.000 

97,500 

67,600 

3.  .300 

Jime . 

196,634 

124,267 

27.  .369 

96,898 

68.293 

4.074 

Julv . . 

124.600 

27.2(K) 

97,400 

68.400 

6300 

August . 

124,800 

27,300 

97,500 

68.700 

7.700 

September . 

12.5, 100 

27,500 

97,700 

69.100 

6,8(X) 

October . 

201,700 

127,600 

27,41X1 

100,  .300 

69.600 

4.400 

November . 

263. 600 

128, 100 

27,900 

100,200 

69. 3(K) 

6.200 

December  • . 

130,700 

28.000 

102,700 

70,300 

4.500 

•  June  and  December  flgin-es  through  June  1953  are  for  call  dates.  Other  raor  thly  data  are  for  the  last 
Wednesday  of  the  month. 

•  Includes  deposits  and  currency  held  by  State  and  local  governments. 

•  Includes  demand  deposits,  other  than  Interbank  and  U.  S.  Oovemnient,  less  cash  items  In  process  of 
collection. 

<  Includes  deposits  In  commercial  banks,  mutual  savings  banks,  and  Postal  Savings  System,  but  excludes 
interbank  deposits. 

•  Includes  U.  8.  Government  deposits  at  Fwleral  Reserve  banks  and  commercial  and  savings  banks  and, 
beginning  with  1938,  Includes  U.  S.  Treasurer’s  time  deposits,  open  account. 

•  Estimates  base<l  on  incomplete  data;  by  Council  of  Economic  Advisers. 

Note. — Detail  will  not  ncces.sarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  G-38. — Loans  and  investments  oj  all  commercial  banks,  1929-53 
[Billions  of  dollars] 


End  of  p(‘riod  • 

Total 

loans 

and 

invest¬ 

ments 

Loans 

Investments 

Total  > 

Commercial 
and  indus¬ 
trial  loans  * 

Total 

U.  8.  Gov¬ 
ernment 
obligations 

Other 

securities 

192&-June‘  ...  .  ... 

49.4 

35.7 

(•)■ 

13.7 

4.9 

8.7 

1930— June  < . 

48.9 

34.  5 

(•) 

14.4 

5.0 

9.4 

1931— Juno  * . 

44.9 

29.2 

(•) 

n 

6.0 

9.7 

19.32— June  ‘ . 

36.  1 

21.8 

(») 

6.2 

8.1 

193.3— Juno  « . 

30.4 

16.3 

(•) 

7.5 

6.5 

1934— June  ‘ . 

32.7 

15.7 

(•) 

17.0 

10.3 

6l7 

19.35 . 

36.1 

15.2 

(») 

20.9 

13.8 

7.1 

1936 . 

.39.6 

1&4 

(*) 

23.1 

15.3 

7.9 

1937 . 

38.4 

17.2 

{•) 

21.2 

14.2 

1938 . 

38.7 

16.4 

5.7 

22.3 

15.1 

7.2 

1939 .  . 

49  7 

17.2 

6.4 

23.4 

16.3 

7.1 

1940 . 

43.9 

18.8 

7.3 

25. 1 

17.8 

7.4 

1941 . - . 

50.7 

21.7 

9.3 

29.0 

21.8 

7.2 

1942  . 

67.4 

19.2 

7.9 

48.2 

41.4 

6.8 

1943 . 

85. 1 

19.1 

7.9 

66.0 

59.8 

6.1 

1944  . 

105.6 

21.6 

8.0 

83.9 

77.6 

6.3 

1945  . 

124.0 

26. 1 

9.6 

97.9 

90.6 

7.3 

1946  . 

114.0 

31.1 

14.2 

82.9 

74.8 

8.1 

1947 .  . 

116.3 

3&  1 

18.2 

78.2 

69.2 

9.0 

1948 . 

114.3 

42.5 

18.9 

71.8 

62.6 

9.2 

1949 . 

120.2 

43.0 

17.1 

77.2 

67.0 

10.2 

1950 . 

126.7 

52.2 

21.9 

74.4 

62.0 

12.4 

1961 . 

132. 6 

57.7 

25.9 

74.9 

61.5 

13.3 

1952 . 

141.6 

61.2 

27.9 

77.5 

63.3 

14.1 

1953  • . 

140  7 

68.5 

27.5 

78.2 

63.6 

14.6 

1952:  January . 

132.8 

67.5 

25.6 

75.3 

62.0 

13.3 

February . 

132  2 

57.6 

25.6 

74.7 

61.3 

13.4 

March . 

132.5 

57.8 

25.8 

74.7 

61.1 

13.6 

April . 

132.3 

58.2 

25.2 

74. 1 

60.5 

13.7 

May . 

133.1 

58.5 

24.9 

74.5 

60.7 

13.8 

June . 

134.4 

69.2 

25.3 

75.2 

61.2 

14.0 

July . 

136.8 

69.7 

25.1 

77.0 

62.9 

14.1 

August . 

136.6 

60.2 

25.5 

76.3 

62.0 

14.4 

September . 

137.1 

61.2 

26.2 

75.9 

61.6 

14.3 

October . 

139.4 

62.4 

26.9 

77.0 

62.9 

14.2 

November . 

141.7 

63.4 

27.6 

78.3 

64.1 

14.2 

December . 

141.6 

64.2 

27.9 

77.6 

63.3 

14.1 

1953:  January . 

140.8 

63.9 

27.6 

76.9 

62.8 

14.2 

Februsiry . 

140.1 

64. 1 

27.4 

76.0 

61.9 

14.1 

March . 

140.0 

65.2 

27.9 

74.8 

60.5 

14.3 

April . 

May . 

138.5 

65.3 

27.8 

73.2 

58.9 

14.4 

138. 1 

65.4 

27.6 

7Z7 

58.3 

14.4 

Juno . 

138.0 

65.0 

27.4 

72.9 

58.6 

14.3 

July.. . 

143.2 

65.6 

27.4 

77.6 

63.2 

14.3 

Au^st . 

143. 1 

66.0 

27.5 

77.1 

62.6 

14.5 

September . 

143.0 

66.3 

27.7 

76.7 

62.2 

14.5 

October . 

143.9 

67.1 

27.7 

76.8 

62.3 

14.5 

November . 

14.5.5 

67.3 

27.6 

78.2 

63.7 

14.5 

December  • . . 

146.7 

68.5 

27.6 

78.2 

63.6 

14.6 

>  June  and  December  flgurcs  through  June  1953  are  for  call  dates.  Other  monthly  data  are  (or  the  last 
Wednesday  of  the  month. 

*  Data  are  shown  net.  Includes  commercial  and  industrial  loans,  agricultural  loans,  loans  on  securities, 
real-estate  loans,  loans  to  banks,  and  "other  loans,"  some  of  which  represent  consumer  credit. 

*  Beginning  with  1948,  data  are  shown  gross,  i.  e.,  before  deduction  of  valuation  reserves,  instead  of  net  as 
for  previous  years.  I’rior  to  June  1947  and  for  months  other  than  Jime  and  December,  data  are  estimated 
on  the  basis  of  reported  data  for  all  instired  commercial  banks  and  for  weekly  reiwrting  member  banks. 

*  Jime  data  are  used  because  complete  end-of-ycar  data  are  not  av^lable  prior  to  1935  (or  U.  S.  Qovern- 
ment  obligations  and  other  securities. 

*  Not  available. 

*  Estimates  based  on  inoompleto  data;  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table*G-39. — Member  bank  resaves  and  Reserve  Bank  aedit,  1929-53 

(Millions  of  dollars] 


Reserve  Bank  credit  outstanding 

U.  S 

DLs- 

All 

Total 

Govern- 

counts 

other. 

mont  se- 

and  ad- 

mainly 

curl  ties 

vances 

float 

1,4.^9 

208 

052 

300 

1,087 

664 

272 

261 

1,274 

660 

327 

278 

WjM 

1,461 

2,052 

2,432 

621 

283 

36 

05 

94 

35 

2.475 

2,431 

7 

37 

2,481 

2.431 

6 

45 

2,654 

2,504 

14 

36 

2,600 

2.665 

0 

27 

2.628 

2,584 

6 

30 

2,487 

2,417 

4 

67 

21203 

2,187 

5 

102 

3,408 

3,101 

7 

210 

81182 

7,724 

25 

433 

16,358 

14, 772 

135 

451 

22,211 

21,. 363 

376 

472 

24,029 

23, 2.50 

310 

460 

22,980 

22,330 

219 

441 

22,283 

21,511 

.331 

441 

20,161 

19,560 

231 

370 

19,062 

18.410 

129 

522 

24,070 

22,756 

293 

1,021 

24,801 

26,262 

23,066 
24, 661 

035 

821 

24, 444 

23.206 

200 

1,038 

23.826 

22.552 

365 

909 

23.890 

22.634 

314 

942 

23.726 

22.448 

365 

913 

24. 144 

22. 617 

674 

685 

041 

24,786 

22,798 

1,092 

805 

24. 824 

23,027 

1.059 

738 

26,055 

23, 471 

723 

861 

25.681 

23,657 

1.093 

031 

26.172 

23,638 

1.577 

.  958 

27,299 

24,400 

1,633 

1,266 

26,586 

24. 202 

1,372 

1,012 

26.080 

23. 918 

1,336 

826 

26.025 

23.892 

1,220 

013 

25,892 

23. 861 

1,184 

847 

25.682 

23,973 

055 

753 

25,060 

24,748 

433 

779 

26,123 

24,955 

428 

740 

26.322 

25,000 

658 

663 

26,410 

25.168 

468 

774 

26,614 

25.344 

367 

802 

26,413 

26.172 

494 

747 

27,107 

25,639 

448 

1,021 

quVredt 


>  Estimates. 

*  Data  on  required  and  excess  reserves  from  March  1933  through  April  1034  for  licensed  banks  only. 
Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Board  of  Governors  of  the  Federal  Reserve  System. 
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Table  G-40. — Estimated  ownership  oj  Federal  obligations ,  1939-53 
[Billions  of  dollars— par  values  ■] 


Gross  public  debt  and  guaranteed  Issues  * 


End  of  pcrii/d 

Total 

Held 

by 

U.  8. 
Gov¬ 
ern¬ 
ment 
invest¬ 
ment 
ac¬ 
counts 

Held  by  others 

Total 

held 

hy 

others 

State » 
and 
local 
govern¬ 
ments 

Com¬ 
mer¬ 
cial 
lianks  4 

Federal 

Reserve 

bunks 

Nonba 

porat 

clatit 

Total 

nk  privt 
ions  an 
ns 

Corpo¬ 
rations  • 

ite  cor- 
d  asso- 

Other  • 

Indi¬ 
vid¬ 
uals  1 

1939  . 

47.6 

6.6 

41.1 

0.4 

15.9 

B 

12.2 

mm 

10.0 

10.1 

1910 . 

7.6 

43.3 

.5 

17.3 

2.2 

12.8 

2.0 

10.8 

10  6 

1911 . 

Km 

9.5 

61.7 

.7 

21.4 

2.3 

16  8 

4.0 

12.8 

13.6 

1942 .  ... 

■uU 

12.2 

100.2 

I.O 

41. 1 

6.2 

28.2 

10.1 

la  1 

23.7 

1913 . 

170.  1 

16.9 

153.2 

2. 1 

59.9 

11.5 

42.0 

16  4 

25.6 

37.6 

1914 . 

232. 1 

21.7 

210.5 

4.3 

77.7 

16  8 

664 

21.4 

360 

53.3 

1915 . 

278.7 

27.0 

251.6 

65 

90.8 

2-1.3 

65.7 

22.0 

43.7 

613 

1916 . 

259.6 

30.9 

228.6 

63 

74.5 

23.3 

60. 1 

1,5.3 

44.8 

64.2 

1947 . 

257. 0 

34.4 

222.6 

68.7 

22.6 

58.4 

14.1 

44  3 

65.7 

1918 . 

252.9 

37.3 

215.5 

62.5 

23.3 

56.4 

14.8 

41.6 

665 

1949 . 

267.2 

39.4 

217.8 

6  1 

66.8 

18.9 

67.7 

16.8 

40.9 

663 

19.*i0 . 

2.56.7 

39.2 

217.6 

8  8 

61.8 

20.8 

60.6 

20.5 

40. 1 

665 

1951 . 

259  5 

42.3 

217.2 

9.6 

61.6 

23.8 

68.2 

21  3 

3ft  0 

A4  n 

19.52 . 

267.4 

4.5.9 

221.6 

11. 1 

63  4 

24.7 

58.3 

21.0 

37.3 

64.1 

1953  • . 

275.2 

48  3 

2269 

12.5 

63.6 

25.9 

59.9 

21.3 

360 

65.0 

1962:  January . 

259.8 

42.7 

217.1 

9.9 

62.1 

22.7 

58.3 

21.5 

36.8 

64.1 

February.... 

260.4 

42.9 

217.6 

10.0 

61.2 

22.5 

59.0 

22.1 

36.9 

64.8 

March . 

258.1 

4.3.0 

215.1 

10.1 

60.1 

22.5 

67.4 

20.7 

36.7 

65.0 

April . 

268.3 

43.2 

215.1 

10.2 

60.5 

22.4 

57.5 

20.2 

37.3 

64.6 

Niay . 

260.0 

43.7 

216.2 

10.2 

61.0 

22.3 

58.5 

21.2 

37.3 

64.3 

259.  2 

44.3 

214.8 

10.4 

61. 1 

22  9 

6ft  6 

10  7 

3ft  ft 

July . 

263. 1 

44.6 

218.6 

10.7 

62.7 

22.9 

67.6 

20.3 

37!  3 

64.6 

.Vugust  _ 

263.2 

46.0 

218.2 

10.8 

61.8 

23.1 

58.0 

20.7 

37.3 

64.4 

September. .. 

262.7 

45.1 

217.7 

10.9 

61.6 

23.7 

57.3 

262 

37.1 

64.2 

265.0 

45. 1 

219  9 

11  0 

63  1 

23  ft 

6ft  1 

November... 

267.6 

45.5 

221.9 

11.0 

64.2 

23.8 

58!  8 

21.0 

37.8 

64!  1 

December _ 

267.4 

45.9 

221.6 

11.1 

63.4 

24.7 

58.3 

21.0 

37.3 

64.1 

1953:  January _ 

267.5 

46.0 

221.5 

11.2 

62.8 

23.9 

59.4 

21.4 

360 

64.1 

February  . . . 

267.6 

46.2 

221.5 

11.3 

61.9 

23.9 

60.0 

21.8 

362 

64.4 

March . 

264.5 

46.3 

218.3 

11.4 

59.5 

23.8 

58.8 

20.7 

361 

64.8 

April . 

264.6 

46.3 

218.3 

11.5 

59.1 

23.9 

59.0 

20.5 

38.5 

64.8 

Nlay  . 

266.6 

46.8 

219.8 

11.9 

58.6 

24.2 

59.9 

21.5 

38.4 

65.2 

June . 

266.1 

47.6 

218.6 

12.0 

58.8 

24.7 

67.6 

19.4 

38.2 

65.4 

July . 

272.7 

47.6 

225.1 

12.2 

63.5 

25.0 

59.4 

20.7 

367 

65.1 

August . 

273.3 

48.0 

225.3 

12.2 

62.7 

25.1 

60.4 

21.4 

39.0 

64.9 

September. .. 

273.0 

48.0 

225.0 

12.2 

62.5 

25.2 

59.9 

21.1 

38.8 

65.1 

October . 

273.5 

48.0 

225.5 

12.2 

62.7 

25.3 

60.2 

21.3 

369 

65.0 

November  .. 

275.3 

48.2 

227.1 

12.3 

6.3.7 

25. 1 

60.8 

21.8 

39.0 

65.1 

December  •. . 

275.2 

48.3 

226.9 

12.5 

63.6 

25.9 

69.9 

21.3 

38.6 

65.0 

*  United  States  savinn  bonds,  series  A-D,  Ej^F,  and  J,  are  included  at  current  redemption  values. 

*  Excludes  guaranteed  securities  held  by  the  Treasury.  Not  all  of  total  shown  is  subject  to  statutory 
debt  limitation. 

'  Includes  trust,  sinking,  and  investment  funds  of  State  and  local  governments  and  their  agencies,  and 
of  Territories  and  possessions. 

*  Includes  commercial  banks,  trust  companies,  and  stock  savings  banks  in  the  United  States  and  in 
Territories  and  possessions;  flgures  exclude  securities  held  in  trust  departments. 

*  Exclusive  of  banks  and  insurance  companies. 

*  Includes  insurance  companies,  mutual  savings  banks,  savings  and  loan  associations,  nonprofit  institu¬ 
tions,  corporate  tension  trust  funds,  dealers  and  brokers,  and  investments  of  foreign  balances  and  inter¬ 
national  accounts  in  this  country.  Beginning  with  December  1916,  the  foreign  account  Include  investments 
by  the  International  Bank  for  Reconstruction  and  Development  and  the  International  Monetvy  Fund  in 
special  non-interest-bearing  notes  issued  by  the  U.  S.  Government.  Beginning  with  June  30, 1947,  includes 
holdinn  of  Federal  land  banks. 

’  Includes  partnerships  and  personal  trust  accounts. 

*  Estimates  based  on  incomplete  data;  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Treasury  Department  (except  as  noted). 


Table  G-41. — U.  S.  Government  debt — volume  and  kind  oj  obligations,  1929-53 
[Billions  of  dollars] 


f 


Interest-hearing  public  debt 


End  of  period 

Gross 
public 
debt  and 
guar¬ 
anteed 
issues ' 

Marketable  public 
Issues 

Nonmarketable  public  Issues 

Special 
issues  < 

Short¬ 
term 
Issues  1 

Treasury 

bonds 

United 

States 

savings 

bonds 

Treasury 
tax  and 
savings 
notes 

Invest¬ 
ment 
bonds  * 

16.3 

3.3 

11.3 

0.6 

16.0 

2.9 

11.3 

.8 

17.8 

13.5 

.4 

20.8 

13.4 

.4 

24.0 

14.7 

.4 

31.5 

11.1 

15.4 

.6 

35. 1 

14.2 

14.3 

0.2 

39. 1 

12.5 

19.5 

.5 

.0 

lfl37  . 

41.9 

12.5 

20.  5 

1.0 

2.2 

1  . 

44.4 

9.8 

1.4 

3.2 

IMO  . 

47.6 

7.7 

2.2 

4.2 

60.9 

7.5 

3.2 

5  4 

64.3 

8.0 

33.4 

6. 1 

2.5 

7.0 

IM*?  . 

112.5 

27. 0 

49.3 

15.0 

6.4 

9.0 

Ifl43  . 

170.1 

47.1 

67.9 

27.4 

8.6 

12.7 

1(M4  . 

232. 1 

69.9 

91.6 

40.4 

0.8 

16.3 

1945  . - 

278.7 

78.2 

120.4 

48  2 

8.2 

20.0 

2.59.  5 

57.1 

119.3 

49.8 

24.6 

1947 . 

257.0 

47.7 

117.9 

52.1 

1.0 

1948 . 

2.52.  9 

4.5.9 

in  4 

5.5.1 

4  6 

I.o 

31.7 

1949 . 

257.2 

SO  2 

104.8 

66.7 

7.6 

1.0 

33.9 

1950 . - . 

2.56.7 

58.3 

94.0 

.58.0 

8.6 

1.0 

33.7 

1951 . 

259.5 

6.5.6 

76.9 

57.6 

13.0 

3.5.9 

1952 . 

267.4 

68.7 

79.8 

57.9 

1.3.4 

39. 1 

1953 . 

275.2 

77.3 

77.2 

57.7 

6.0 

12.9 

41.2 

1962:  January . 

259.8 

65.6 

76.9 

57.7 

7.5 

13.0 

36.2 

February . 

260.4 

65.6 

76.9 

57.7 

8.0 

13.0 

36.4 

March . 

2.58. 1 

64.4 

76.8 

57.7 

6.9 

13.0 

3('>.  b 

April . 

258.3 

64.8 

76.8 

.57.6 

7.1 

12.6 

36.7 

May . 

260.0 

65.6 

76.8 

57.6 

7.5 

12.5 

37.2 

June . 

259.2 

64.6 

75.7 

57.7 

6.6 

14.0 

37.7 

July . 

263. 1 

64.4 

79.9 

57.7 

6.4 

14. 1 

37.9 

August . 

263.2 

64.2 

79.8 

67.8 

6.3 

14. 1 

38.3 

September . . 

262.7 

64.0 

79.8 

57.8 

6.0 

14. 1 

38.4 

October . 

266.0 

66.9 

79.8 

57.8 

6.0 

13.4 

38.4 

November . 

267.6 

68.9 

79.8 

67.9 

6.1 

13.4 

38.8 

December . 

267.4 

68.7 

79.8 

57.9 

6.8 

13.4 

39.1 

1953:  January . 

267.6 

68.7 

79.8 

58.1 

6.7 

13.4 

39. 1 

February . 

267.6 

68.0 

80.4 

58.3 

6.6 

13.4 

39.3 

March . 

264.5 

65.5 

80.4 

68.4 

4.0 

13.4 

39.4 

April . 

264.6 

65.6 

80.4 

58.4 

4.8 

13.3 

39.8 

May . 

266.6 

66.3 

81.9 

67.9 

4.8 

13.3 

39.7 

June . 

266.1 

66.0 

81.2 

67.9 

4.6 

13.3 

40.5 

July . 

272.7 

72.4 

81.2 

67.9 

4.7 

13.2 

40.6 

August . 

273.3 

72.4 

81.2 

57.9 

6.0 

13.2 

41.0 

September . 

273.0 

79.5 

73.2 

57.8 

6.6 

13.1 

41.0 

October . 

273.5 

79.6 

73.2 

57.8 

6.3 

12.9 

40.9 

November . 

275.3 

79.1 

75.5 

57.8 

6.2 

12.9 

41.0 

December . 

275.2 

77.3 

77.2 

67.7 

6.0 

12.9 

41.2 

*  Total  Includes  non-lnterest-beaiing  debt,  fully  guaranteed  securities  (except  those  held  by  the  Treasury) , 
Postal  Savings  bonds,  prewar  bonds,  adjusted  service  bonds,  depositary  bonds,  and  armed  forces  leave 
bonds,  not  shown  separately.  Not  all  of  total  shown  is  subject  to  statutory  debt  limitation. 

*  Includes  bills,  certificate  of  indebtedness,  and  notes. 

*  Includes  SerlM  A  bonds  and,  beginning  In  April  1951,  Series  B  convertible  bonds. 

*  Issued  to  U.  S.  Government  Investment  accounts.  These  accounts  also  held  7.1  billion  dollars  of  public 
marketable  and  nonmarketable  tones  on  December  31,  1953. 

Source:  Treasury  Department. 
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Table  G-42. — Bond  yields  and  interest  rates,  1929-53 


IPeroeiit  i>er  annum] 


I’erhxl 

U.  S. 

Government  securities 

Corporate 

bonds 

(Moody’s) 

nigh- 

gr^e 
munic¬ 
ipal 
bonds 
(Stand¬ 
ard  & 
Poor’s) 

Avg. 
rate  on 
short¬ 
term 
bank 
loans 
to  busi¬ 
ness- 
selected 
cities 

Prime 

com¬ 

mercial 

pai)er, 

4-6 

months 

Federal 

Reserve 

Bank 

dis¬ 

count 

rate 

:!-month 
Treas¬ 
ury 
bills  I 

9-12 
month 
issues  • 

Long 

taxable 

Old 

series* 

term 

bonds* 

New 
series  * 

Aaa 

Baa 

3-7 

1 

30 

30 

15 

Average: 

1929 . 

(•) 

(0 

(») 

0 

4.73 

5.90 

4.27 

0 

5.85 

5.16 

1930 _  _ 

(•) 

(0 

(») 

(*) 

4.55 

4.07 

0 

3.59 

3.04 

1931 . . 

1.402 

(’) 

(•) 

(•) 

4.  .58 

7.62 

4. 01 

0 

2.64 

2. 11 

19:12-. 

.879 

(') 

(•) 

(•) 

5.01 

EXiil 

4.65 

(•) 

2.73 

2.82 

i9i;i 

..515 

V) 

(») 

(•) 

4.49 

7.76 

4. 71 

0 

i.ra 

2.56 

1934 

.250 

(’) 

(•) 

(•) 

4.00 

6.32 

4.01 

0 

1.02 

1.54 

193.5  . 

.1.37 

(n 

{») 

(•) 

3.60 

5.75 

3.41 

0 

.76 

1.50 

i9;m . 

.143 

(D 

(•) 

mSm 

.3.24 

4.77 

3.07 

0 

.75 

1..50 

1917 . . 

.447 

(’) 

(*) 

3.26 

5.01 

3. 10 

0 

.94 

1.33 

1918 . 

.0,53 

0 

(•) 

(*) 

3. 19 

5.80 

2.91 

0 

.81 

1.00 

1939 . 

.023 

(0 

(«) 

(*) 

3.01 

4.96 

2.76 

2.1 

.59 

1.00 

1940  . 

.014 

C} 

(>) 

(»> 

2.84 

2.50 

2.1 

.56 

1.00 

1911 . 

.103 

(0 

(») 

(•) 

2.77 

2.10 

2.0 

.54 

1.00 

1!M2 . 

.320 

(’) 

2.46 

0 

2.83 

2.36 

.66 

•  1.00 

194  .3  . 

.373 

.75 

2.47 

0 

2.73 

2.06 

.69 

•1.00 

1944  _ _ 

.375 

.79 

2.48 

0 

2.72 

3.  61 

1.86 

.73 

•1.00 

194.5  . 

.375 

.81 

2.37 

0 

2.62 

3.29 

1.67 

.75 

•1.00 

1940  . 

.375 

.82 

2. 19 

0 

2.53 

3.05 

1.64 

2.1 

.81 

•  1.00 

1947  _  _ 

.5<R 

.88 

2.25 

(•) 

2.61 

3.24 

2.01 

2.1 

1.03 

1.00 

1948  . 

1  040 

1.14 

^44 

(*) 

2.82 

3.47 

2.40 

2.5 

1.44 

1.34 

1949 . 

1.  102 

1.14 

2.31 

0 

2.66 

3. 42 

2.  21 

2.7 

1.48 

1.50 

19.V) . . 

1.218 

1.26 

2.32 

0 

2.62 

3.24 

1.98 

2.7 

1.45 

1.59 

1951  . . 

1.552 

1.73 

2.57 

0 

2.86 

3.41 

2.00 

3.1 

2.17 

1.75 

19.52 _ 

1.700 

1.81 

2.68 

0 

2.96 

3.52 

2. 19 

3.5 

2.33 

1.75 

1953 . 

1.931 

2.07 

2.93 

3. 16 

3.20 

3.74 

2.72 

3.7 

2.52 

1.99 

1.08S 

1.75 

2.74 

0 

2.98 

3.59 

2. 10 

2.38 

1.75 

February. . . . 

1.574 

1.70 

2.71 

0 

2.93 

3.53 

2.04 

2.38 

1.75 

March . 

1.658 

1.69 

2.70 

(») 

2.96 

3.51 

2.07 

3.45 

2.38 

1.75 

1.623 

1.60 

2.64 

^1) 

2.93 

3.50 

2.01 

2.35 

1. 75 

1.  710 

1.66 

2.57 

0 

2.93 

3. 49 

2.05 

2.31 

1.75 

June . 

1.700 

1.74 

2. 61 

0 

2.94 

3.50 

2. 10 

3.51 

2.31 

1.75 

July . 

1.  824 

1.89 

2.61 

0 

2.95 

3.50 

2. 12 

2.31 

1.75 

1.870 

1.94 

2.70 

0 

2.94 

3.  51 

2.22 

2. 31 

1.75 

September... 

1.786 

1.95 

2.71 

0 

2.95 

3.52 

2.33 

3.49 

2.31 

1. 75 

October . 

1.783 

1.84 

2.74 

0 

3.01 

3.54 

2.42 

2.31 

1.75 

November... 

1.862 

1.89 

2.71 

0 

2.98 

3.53 

2.40 

2.31 

1.75 

December  ... 

2. 126 

2.03 

2.  75 

(•) 

2.97 

3. 51 

2.40 

3. 51 

2.31 

1. 75 

2. 042 

1.97 

2.  80 

(1) 

3,  51 

2. 47 

2.31 

1.88 

2. 018 

1.97 

2.83 

(’) 

3!  53 

2.54 

2.31 

2.00 

March . 

2. 082 

2.04 

2.89 

(*) 

3. 12 

3.57 

2.61 

3.54 

2.36 

2.00 

April . 

2. 177 

2.27 

2.97 

0 

3.23 

3.65 

2.63 

2.44 

2.00 

2.  200 

2.41 

3.09 

3.26 

3.34 

3,78 

2. 73 

2.68 

2.00 

June . 

2.231 

2. 46 

3.09 

3.29 

3.40 

3.86 

2.99 

3.73 

2. 75 

2.00 

July . 

2.  101 

2. 36 

2.99 

3.25 

3.28 

3.86 

2.99 

2.75 

2.00 

2.088 

2.33 

3.00 

3.22 

3.  24 

3.  85 

2.88 

nnmn 

2.75 

2.00 

September... 

1.876 

2. 17 

2.97 

3.19 

3.29 

3.88 

2.88 

■QBl 

2.74 

2.00 

1.402 

1.72 

2.83 

3.06 

3. 16 

3.82 

2. 72 

2.55 

2.00 

November... 

1.  427 

1.53 

2.85 

3.04 

3. 11 

3. 76 

2.62 

HBBHI 

2.32 

2.00 

December.... 

1.630 

1. 61 

2. 79 

2.96 

3. 13 

3.74 

2.59 

3.76 

2.25 

2.00 

■  KuU‘  on  new  issues  within  period.  Issues  were  tan  exempt  prior  to  March  1, 1041,  and  fully  taxable  there¬ 
after.  For  the  |)eriod  19S4-37,  series  includes  issues  with  maturities  of  more  than  3  months. 

•  Includes  oertifletates  of  indebtedness  and  selected  note  and  bond  issues. 

•  Ronds  In  this  classifleation  were  first  Issued  In  March  1941. 

<  2W-percent  bonds,  15  years  and  over  prior  to  April  1952  and  12  years  and  over  beginning  In  April  1952. 

•  3M-i)eroent  bonds  of  1978-83,  first  issued  May  1,  1953. 

•  Treasury  bills  were  first  issued  in  December  1929  and}were'issucdlirregularly  In  1930. 

’  Not  available  before  August  1942. 1 

•  Not  available  on  same  basis  as  for  1939  and  subsequent  years. 

•  From  October  30,  1942  to  April  24,  1946,  a  preferential  rate  of  0.50  percent  was  In  effect  for  advances 
secured  by  Government  securities  maturing  or  callable  in  1  year  or  less. 

Note.— Yields  and  rates  computed  for  New  York  City,  except  for  short-term  bank  loans. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (compiled  from  data  supplied  by  various 
Government  and  private  organiutions). 
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Table  G-43. — Government  cash  receipts  jrotn  and  payments  to  the  public,  calendar  years,  1943^-53 

(Billions  of  dollars] 


Calendar  year 

Total 

Federal 

State  and  local  > 

Cash 

re¬ 

ceipts 

Cash 

pay¬ 

ments 

Excess 
of  re¬ 
ceipts 
(-»-)  or 
pay¬ 
ments 
(“) 

Cash 

re¬ 

ceipts 

Cash 

pay¬ 

ments 

Excess 
of  re¬ 
ceipts 
(+)  or 
pay¬ 
ments 
(-) 

Cash 

re¬ 

ceipts 

Cash 

pay¬ 

ments' 

Excess 
of  re¬ 
ceipts 
(+)  or 
pay¬ 
ments 
(-) 

1W3 . 

47.4 

96.1 

-48.7 

37.9 

-51.1 

9.6 

7.1 

+2.5 

1944 . 

87.9 

102.0 

-44.0 

48.1 

-46.7 

9.8 

7.2 

+2.0 

1948 . 

89.8 

93.9 

-34.1 

Hon 

-36.7 

10.3 

7.8 

+2. 0 

1946  . . . 

53.0 

51.0 

+2.0 

41.4 

(») 

11.6 

9.6 

+2.0 

1947 . 

87.5 

51.0 

-i-6.6 

44.3 

KESi 

13.2 

12.4 

+.9 

194S . 

60.0 

52.3 

+7.8 

44.9 

15.1 

15.4 

-.3 

1949 . 

57.9 

60.2 

-2.3 

41.3 

■fQ 

16.6 

17.6 

-1.0 

1980 . 

60.6 

61.5 

-.9 

42.4 

42.0 

18.2 

19.8 

-1.3 

1981 . 

79.5 

78.6 

+.9 

59. 3 

58.0 

+1.2 

20.2 

2:1.6 

-.4 

1952 . 

93.3 

95.0 

-1.7 

71.3 

73.0 

-l.C 

22.0 

22.0 

-.1 

1953  • . 

94.8 

100.3 

-5.8 

76.8 

-6.2 

23.9 

23.5 

+.4 

‘  Based  on  tbe  national  income  and  product  statistics  of  the  Department  of  Commerce,  adjusted  to  h 
cash  basis. 

•  Federal  crants-in-aid  have  been  deducted  from  State  and  local  Kovemnient  receipts  and  payments 
since  they  are  included  in  Federal  payments. 

'  Less  than  80  million  dollars. 

<  Estimates  based  on  incomplete  data. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Treasury  Department,  Department  of  Commerce,  and  Council  of  Economic  Advisers. 
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CORPORATE  PROFITS  AND  FINANCE 


Table  G— 44. — Profits  before  and  after  taxes,  all  private  corporations,  1929-53 
I  Billions  of  dollars] 


Period 

Corporate 

Profits 

Wfore 

taxes 

Corporate 

tax 

liability  ■ 

Corporate  profits  after  taxes 

Total 

Dividend 

payments 

Undis¬ 

tributed 

profits 

192« . 

9.8 

1.4 

8.4 

6.8 

2.6 

1930 . 

.8 

2.6 

-3.0 

1931 . 

.5 

-1.3 

-6.4 

1932 . 

.4 

-3.4 

-6.0 

1933 . 

.5 

-.4 

-2.4 

193A . 

.7 

1.0 

2.6 

-1.6 

193* . 

3.2 

2.3 

2.9 

-.6 

1936 . 

1.4 

4.3 

4.6 

-.3 

1937 . 

1.6 

4.7 

4.7 

(*) 

1938 . 

2.3 

3.2 

-.9 

1939 . 

1.5 

6.0 

3.8 

1.2 

1940 . 

2.9 

6.4 

4.0 

2.4 

1941 . 

7.8 

9.4 

4.5 

4.9 

1942 . 

11.7 

9.4 

4.3 

5.1 

1943 . 

25.1 

14.4 

10.6 

4.6 

6.2 

1944 . 

24.3 

13.5 

10.8 

4.7 

6. 1 

1945 . 

19.7 

II.2 

8.5 

4.7 

3.8 

1946 . 

23.5 

9.6 

13.9 

6.8 

8.1 

1947 . 

11.9 

18.6 

6.6 

1X0 

1948 . 

33.8 

13.0 

20.7 

13.5 

1949 . 

27.1 

16.3 

8.8 

IMO . 

18.2 

22.7 

13.6 

1951 . 

43.7 

23.6 

20.1 

10.9 

1952 . 

39.2 

20.6 

18.6 

9.6 

1953.. . 

{*) 

(») 

P) 

1952:  First  half . 

39.8 

21.0 

18.9 

9.1 

9.8 

Second  half . 

38.6 

20.3 

18.3 

9.1 

9.2 

1953:  First  half . 

45  2 

24.7 

20.6 

9.3 

11.3 

Second  half . 

(•) 

(») 

P) 

«9.6 

P) 

1952:  First  quarter . 

41.6 

21.8 

19.7 

9.1 

lao 

Second  quarter. . . 

38.2 

20. 1 

18.0 

9.1 

8.9 

Third  quarter.. . 

37.0 

19.4 

17.5 

9.1 

8.4 

Fourth  quarter . 

40.3 

21.2 

19.1 

Hil 

10.0 

1953:  First  quarter . 

44.6 

24.4 

20.3 

11.1 

Second  ({uartcr  A . 

45  9 

250 

20.8 

11.4 

Third  quarter . 

43.3 

23.6 

19.6 

9.6 

lao 

Foiuth  quarter . . 

(*) 

P) 

P) 

♦9.6 

P) 

■  Forleral  and  State  corporate  Income  and  excess  profits  taxes. 

>  Minus  8  million  dollars. 

*  N  ot  available. 

*  Estimates  based  on  Inoomplcte  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— No  allowance  has  been  made  for  inventory  valuation  adjustment.  See  appendix  table  Q-7  for 
profits  before  taxes  and  inventory  valuation  adjustment. 

Detail  will  nut  necessarily  add  to  totals  because  of  roundiuK. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-45. — Relation  oj  profits  ajter  taxes  to  stockholders'  equity  and  to  sales,  private  manu¬ 
facturing  corporations,  by  industry  group,  1947-50  average  and  1952-53 


ludnstry  proup 


All  private  manufac¬ 
turing  corporations. 

Food . 

Tobacco  manufactures . 

Textile-mill  products . . 

Apparel  and  finished  textiles. 
Lumber  and  wood  products 

Furniture  and  fixtures . 

Paper  and  allied  products.... 
Printing  and  publishing  (ex¬ 
cept  ncwspawrsl . 

Chemicals  and  allied  prod¬ 
ucts . 

Petroleum  refining . . 

Products  of  petroleum  and 
coal  (except  petroleum  re¬ 
fining) . 

Rubber  products . 

Leather  and  leather  products 
Stone,  clay,  and  glass  prod¬ 
ucts . 

Primary  nouferrous  metal  in¬ 
dustries . 

Primary  iron  and  steel  in¬ 
dustries . 

Fabricated  metal  products... 
Machinery  (except  electri¬ 
cal)  . 

Electrical  machinery . 

Transportation  equipmeut 
(except  motor  vehicles).... 

Motor  vehicles  and  parts. . . . 
Instruments,  photographic 
and  optical  goods,  watches 

and  clocks . 

Miscellaneous  manufactur¬ 
ing  (including  ordnance)... 


1947-50 

aver- 

age 

1952 

1953 

Year 

First 

quarter 

Second 

quarter 

Tliird 

quarter 

Fourtli 

quarter 

First 

quarter 

.8coond 

quarter 

Third 

quartci 

Ratio  of  profits  (annual  rate)  to  stockholders’  equity 

14.8 

10.2 

10.1 

10.0 

9.9 

11.3 

10.7 

11.2 

10.5 

13.  A 

n 

■rfl 

9.4 

7.4 

KI3 

10.2 

12.1 

K)n 

9.0 

9.3 

KB 

10.5 

14.5 

4.0 

4.7 

4.9 

6.0 

5.0 

12.0 

4  8 

1.8 

3.4 

5.8 

7.8 

7.6 

6.7 

4.9 

17.1 

8.5 

8.0 

8.9 

9  8 

7.3 

7.0 

9.8 

7.6 

14.3 

8.6 

7.4 

9.0 

8.4 

9.8 

11.2 

10.4 

7.1 

16.2 

10.2 

11.4 

9.5 

10. 1 

10.8 

10.6 

10.2 

10. 2 

13.4 

9.1 

10.9 

10.2 

9.4 

6.2 

11.4 

10.8 

8.9 

15.9 

10.7 

11.1 

10.6 

10.5 

11.3 

11.4 

11.6 

10.3 

'  l5. 1 

12.9 

13.6 

13.0 

12  3 

14.5 

12.3 

12.9 

13.3 

(»1 

'8.6 

6.0 

8.9 

13.5 

6.6 

6.7 

11.2 

9.8 

12.8 

10.9 

9.6 

10.8 

11.2 

13.0 

11.5 

12. 1 

11.5 

10.4 

5.7 

2.6 

5.6 

8.1 

6.7 

6.5 

8.0 

6  2 

15.2 

11.5 

8.4 

12.6 

13.6 

11.9 

9.3 

14.9 

13.8 

12.5 

11.5 

13  0 

11.3 

9.3 

12.6 

12.4 

11.9 

9.9 

12.9 

8.3 

9.7 

5.5 

6.3 

12.4 

10.9 

11.4 

11.0 

15.3 

10.0 

9.9 

10.4 

10.5 

9.7 

9.4 

11.0 

10.9 

14.5 

11.2 

12.2 

12.5 

10.2 

10.4 

11.3 

11.7 

8.7 

17.8 

13.3 

13.4 

11.4 

12.0 

17.8 

15.1 

12.8 

12.1 

6.6 

12.1 

10.9 

12.5 

11.9 

14.5 

12.8 

15.4 

12.2 

21.7 

13.7 

12.9 

15.4 

11.4 

16.0 

15.2 

15.0 

12.8 

14.6 

11.5 

10.6 

11.1 

11.2 

13.6 

11.7 

11.7 

10.7 

11.4 

7.1 

6.5 

6.1 

7.3 

8.1 

8.3 

9.0 

9.1 

See  footnotes  at  end  of  table. 
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Table  G-45. — Relation  oj  profits  after  taxes  to  stockholders'  equity  and  to  sales ^  private  manu- 
JactuTing  corporations y  by  industry  group,  1947-50  average  and  1952—53 — Continued 


Industry  (troup 


All  private  mannfac- 
turlnfc  corporations.  - 


Food . . . . 

Tobacco  manufactures . 

Textile-mill  products  . 

Apparel  and  finished  textiles. 
Luml)er  and  wood  products. . 

Furniture  and  fixtures . 

Pai)er  and  allic<l  products _ 

rrintins  and  publishing  (ex- 

wpt  newspawrsl  . 

Chemicals  and  allied  prod¬ 
ucts  . . 

Petroleum  and  rcflninK . 

Products  of  petroleum  and 
coal  (except  petroleum  re- 

flninK) . 

Kubber  products  . 

I.ieather  and  leather  products 
Stone,  clay,  and  Rlass  pro<l- 

ucts  . 

Primary  nonferrous  metal 
industries . 

Primary  iron  and  steel  indus¬ 
tries  . 

Fabricated  metal  products. .. 
Machinery  (except electrical). 

F.lectrical  machinery . 

Transiwrtatlon  eciuinment 
(except  motor  vehicles).... 

Motor  vehicles  and  parts  ... 
Instruments,  photographic 
and  optical  goo<i'<,  watches 

and  clocks . 

Miscellaneous  manufactur¬ 
ing  (including  ordnance)... 


1947-50 

aver¬ 

age 

1952 

1953 

Ye.ar 

First 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Profits  In  cents  per  dollar  of  sales 

fi.7 

4.3 

4.2 

4.2 

4.3 

4.4 

4.3 

4.4 

4.3 

3.6 

1.9 

1.  5 

1.9 

2.3 

1.8 

1.8 

2.1 

2.5 

4.S 

3.2 

3.0 

3  0 

3.4 

3.5 

3.2 

3.7 

3.9 

6  6 

1.9 

1.8 

1.5 

2.1 

2.1 

2.7 

2.5 

2.5 

3.1 

1.0 

.4 

.8 

1.3 

1.6 

1.7 

1.6 

1.1 

4.1 

4.6 

3.5 

4.6 

3.7 

.5.0 

3.2 

2.4 

8.6 

6  0 

5.4 

5.6 

5.4 

5.4 

5.0 

4.0 

.3.8 

2.1 

IB 

3.9 

3.3 

9.1 

6.1 

6.2 

6.0 

6.1 

6.2 

6.3 

6.0 

<  11.0 

10.1 

10.0 

10.2 

9.6 

10.  5 

9.6 

10.2 

10.3 

(») 

3.7 

■n 

3.6 

■B 

■B 

3.3 

HM 

4.3 

4.8 

3.6 

3.5 

moA 

3.8 

3.9 

3  4 

1.8 

.8 

1.8 

1.9 

2.0 

mm 

1.9 

8.9 

6.6 

5.0 

7.2 

6.4 

5.4 

8.0 

7.3 

8.8 

6.7 

7.3 

6.8 

7.0 

7.1 

6.1 

5.8 

7.2 

■n 

4.9 

HB 

3.9 

HP 

5.4 

6.6 

4.1 

4. 1 

Ksl 

3.8 

7.1 

■xi 

M 

5.1 

4.6 

^kXI 

3.9 

6.3 

■Q 

4.6 

3.9 

4.1 

5.1 

4.6 

4.0 

4.0 

2.9 

2.9 

2.8 

2.8 

2.8 

2.6 

2.8 

2.4 

D 

B 

4.5 

4.0 

4.0 

4.7 

4.1 

3.9 

3.7 

H 

4.8 

■ 

4.S 

5.0 

4.8 

4.7 

4.5 

■ 

B 

2.6 

m 

2.9 

m 

3.1 

3.2 

3.3 

•  Petroleum  refining  and  products  of  petroleum  and  coal  combined. 

*  Not  available  sepiirately  fur  this  period. 

Note. — Beginning  with  the  third  quarter  of  1951,  these  series  are  based  on  a  new  sample.  However,  the 
1947-50  averages  have  not  been  adjusted  and  therefore  arc  not  strictly  comparable  with  data  for  later  periods. 
For  explanatory  notes  concerning  compilation  of  the  .scries,  si*  Quarterli  Finaneial  ReporU  for  United 
Stales  Manufadurtna  Corporations  by  Federal  Trade  Commission  and  Securities  and  Exchange  Com¬ 
mission. 

Sources:  Fnleral  Trade  Commission  and  Securities  and  Exchange  Commission. 
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Table'^G— 46. — Relation  of  profits  before  and  after  taxes  to  stockholders'  equity  and  to  sales, 
private  manufacturing  corporations,  by  asset  size  class,  1947-50  average  and  1952-53 


Asset  size  cla.ss 
(thousands  of  dollars) 

1947-50 

average 

1952 

1953 

Year 

First 

quarter 

Second 

quarter 

Third  Fourth 
quartorj  quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Ratio  cf  profits  before  Federal  taxes  (annual  rate)  to  stockholders’  equity 

All  asset  sizes . 

24.6 

21.8 

23.6 

22.0 

20.7 

22.2 

24.9 

2a4 

23.3 

Under  250 . 

16.7 

17.2 

15.7 

ni 

9.9 

13.2 

21.7 

17.5 

250  to  999 . 

22.7 

17.5 

17.3 

ia8 

10.8 

lai 

21.1 

17.3 

1,000  to  4,999 . 

24.2 

19.6 

20.7 

19.1 

18.4 

20.7 

20.7 

17.7 

5,000  to  99,999 . 

25.2 

21.9 

23.3 

22.2 

20.8 

22.5 

25. 1 

25.7 

22.4 

100,000  and  over . 

24.9 

23.0 

25.7 

21.2 

24.9 

27.0 

28.8 

25.8 

All  asset  sizes . 

11. 1 

9.2 

9.9 

9.2 

&9 

8.6 

10.0 

10.4 

9.6 

Under  250 . 

■n 

3.6 

3.4 

■H 

4.6 

1.9 

3.0 

4.7 

3.7 

250  to  999 . 

4.8 

6.2 

6.6 

2.9 

4.9 

5.7 

4.9 

1,000  to  4,999 . 

6.5 

6.9 

6.7 

6.5 

6.8 

7.0 

6.8 

6.1 

5,000  to  99,999 . 

■IS] 

9.2 

9.8 

9.4 

8.9 

8.8 

10.1 

10.2 

9.3 

100,000  and  over . 

11.8 

13.1 

11.6 

11.1 

11.5 

12.6 

12.9 

12.2 

Ratio  of  profits  after  Federal  taxes  (annual  rate)  to  stockholders’  equity 

All  asset  sizes . 

14.8 

10.2 

10.1 

9.9 

11.3 

10.7 

11.2 

10.5 

Under  250.. . 

9.8 

1 

8.9 

■ffl 

13.0 

■Wl 

7.0 

13.2 

11.0 

250  to  999 . 

13.1 

6.9 

■m 

8.4 

7.9 

10.3 

8.1 

1,000  to  4,999 . 

14.1 

7.9 

8.0 

8.2 

7.9 

8.9 

8.8 

7.4 

5,000  to  90,999 . 

14.9 

9.3 

9.2 

9.1 

10.7 

10.3 

10.6 

9.5 

100,000  and  over.. . 

15.3 

11.5 

11.6 

11.0 

10.8 

13.7 

11.8 

12. 1 

11.9 

Profits  after  Federal  taxes  In  cents  per  dollar  of  sales 

All  asset  sizes . 

6.7 

4.3 

4.2 

4.2 

4.3 

4.4 

4.3 

4.4 

4.3 

Under  250.. . 

2.6 

1.9 

1.9 

2.7 

2.7 

0.6 

1.6 

2.9 

2.3 

250  to  999 . 

4.3 

2.1 

2.0 

2.6 

2.5 

1.3 

%2 

2.8 

23 

1,000  to  4,999 . 

6.2 

2.6 

2.6 

2.6 

2.8 

3.0 

2.9 

2.5 

5,000  to  99,999 . 

6.7 

4.0 

3.9 

3.9 

3.9 

4.1 

4.2 

4.0 

100,000  and  over.. . 

&1 

6.9 

6.8 

6.6 

6.7 

6.3 

5.5 

5.4 

5.6 

Not*.— Beglnnlnf?  with  the  third  quarter  of  1951,  these  series  are  based  on  a  new  sample.  However,  the 
1947-50  sveraftes  have  not  been  adjusted  and  therefore  are  not  strictly  comparable  with  data  for  later  periods. 
Forexplanatorynotesconcemln|^X)mpllatlon  of  the  series,  sec  Quarterlf  Financial  Beportt/or  United  Stolen 
Manufacturing  Corporations  by  Federal  Trade  Commission  and  l^irltles  and  Exchange  Commission. 

Sourees:  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 


Table  G-47. — Sources  and  uses  of  corporate  funds  ^  1946-53  * 


[Billions  of  dollars] 


Source  or  use  of  funds 

KMC 

1947 

1948 

1040 

1950 

1951 

1952 

1953* 

Uses: 

Plant  and  equipment  outlap.... 
Inventories  (clumge  in  book 
value) . 

13.2 

17.5 

19.1 

16.4 

17.0 

21.6 

22.5 

24.0 

11.2 

7. 1 

■n 

-3.6 

0.9 

10.2 

1.7 

3.5 

Change  in  customer  net  receiva¬ 
bles  • . 

1.0 

3.0 

.8 

5.1 

.7 

2.4 

Cash  and  U.  S.  Oovemment 
securities . 

B9 

1.0 

1.0 

3.0 

.3 

Other  current  assets . 

■fl 

-.1 

(*) 

mm 

.4 

.5 

Total  uses . 

20.0 

28.5 

27.1 

16.6 

36.8 

36.0 

Sources: 

Internal: 

Retained  profits  anti  deple¬ 
tion  allowances . 

■ 

11.6 

12.8 

8.0 

13.0 

10.2 

8.8 

10.0 

Depreciation  allowances . 

6.3 

6.3 

7.2 

7.9 

8.7 

10.3 

12.0 

Total  Internal  sources . 

11.0 

16.0 

19. 1 

15.2 

20.9 

18.0 

19. 1 

22.0 

External: 

Change  In  Federal  Income 
tax  liability . 

-1.6 

2.3 

.8 

■ 

■ 

5.1 

-3.1 

2.5 

Other  current  liabilities . 

2.1 

1.4 

.3 

1.7 

1.0 

1.0 

1.0 

Change  in  bank  loans  and 
mortgage  loans... . 

3  8 

1.9 

m 

5.2 

3.2 

1.0 

Net  new  issues . 

■D 

5.9 

4.9 

Hi 

6.3 

8. 1 

7.5 

Total  external  sources . 

n 

11.5 

8.9 

.9 

15.0 

17.6 

9.2 

12.0 

Total  sources . 

18.5 

28.3 

28.1 

16.0 

35.0 

36.6 

28.3 

34.0 

Discrepancy  (uses  less  sources) . 

1.5 

.3 

-.9 

.6 

.0 

-.6 

-.9 

-1.0 

•  FxcludM  hanks  and  Insiiranoe  coniiwnifs. 

^Estimated  to  nearest  half-billion  dollars  on  basis  of  Incomplete  data;  by  Council  of.Economic  Ad  vLsers. 
‘Hccelvahles  are  net  of  |>ayables  which  are  therefore  not  shown  se;)aratel.v. 

<  Less  than  SO  million  dollars. 

Noti.— lietall  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  based  on  Sectiiltics  and  Exchange  Commlssion'andjother  financial 
data  (except  as  noted).  ‘ 
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Period 


1929. 


Table  G— 48. — Business  population,  1929-53 


1930 . 

mi  . 

1932  . 

1933  . 

1934  . 

1935  . 

1936  . 

1937  . 

1938  . 

1939  . 


1940  . 

1941  . 

1942  . 

1943  . 

1944  . 


1945  . 

1946  . 

1947  . 

1948  . 

1949  . 


1950  . 

1951  . 

1952  . 

1953  . 


1952;  January . 

February.... 

March . 

April . 

^^ay . 

June . 

July . 

August . 

September... 

October . 

November... 

December... 


1953:  January . 

February.... 

March . 

April . 

May . 

June . 

July . 

August . 

September.  . 

October . 

November... 

December... 


Operating  businesses  and 
business  turnover  • 


Operat¬ 

ing 

busi¬ 

nesses 


Dls- 

New 

eon- 

busi¬ 

tln- 
11  (h1 

nesses 

busl- 

nossos 

Busi¬ 

ness 

trans¬ 

fers 


Thousands  of  firms  • 


3, 029. 0 

2, 993.  7 
2. 916.  4 
2,828. 1 

2.782.1 
2, 884. 0 

2,991.9 
3, 069.  8 
.3, 136.  3 
3.  073.  7 

3. 222. 2 

3. 290. 8 
3, 269. 61 

3. 185. 8 

2. 905. 1 
2. 916.  51 

3,113.91 

3. 487. 2 
3. 78:i.  2 

3. 948. 3 
4,000.0 

4.050.7 
4, 108.  5 
4. 167.  4 
(•) 


4, 175. 4 


4, 178. 8 


•4,212.4 


(») 


(•) 

(•) 

(•) 

(*) 

(») 

(•) 

(•) 

(*) 

(») 

(•) 

(•) 

275.2 
290.0 

121.2 
146. 0 
330. 9 

422.7 
617.4 

460.8 
393.  3 

331.1 

348  2 

363.2 

363.9 

O 


1.50.9 


(•) 


(•) 

(•) 

(•) 

(•) 

(5> 

(•) 

(»1 

(•) 

(•) 

(•> 

(*) 

318.1 
270.7 
,386.  5 
337.0 

174.6 

17.5.6 
208.7 

239.2 
282.0 

306.5 

289.6 

309.3 

306.4 

O 


147. 5 


•165.7 


(•) 


(*) 

(‘1 

(•1 

(•) 

(•1 

(•) 

{•) 

(») 

(>) 

(•) 

(•) 

(•) 

(•1 

(•) 

(•) 

3.59.4 

473. 2 

626.9 
.571.9 
.501.3 
4.34. 7 

419.4 
378.  3 

374. 9 

O 


O 


(•) 


(•) 


(') 


New 

busi¬ 

ness 

Incor¬ 

pora¬ 

tions 


Business  failures,  by  size  of  liabilities  • 


(•) 

(•) 

(‘i 

(•> 

(») 

(•) 

(•) 

(•) 

(•) 

(•) 

(•) 

(») 

(•) 

(•) 

(•1 

(•) 

3\781 


96,101 

85,491 


8,284 


7,088 

7,  ,529 
8,223 

6,741 

8,274 


Number  of  failures 

Amount  of  current 
liabilities 

Total 

Under 

$100,000 

$100,000 

and 

over 

Tot.'il 

Under 

$100,000 

$100,000 

and 

over 

Number  of  Anns  • 

Thousands  of  dollars  • 

22,909 

22. 16.5 

744 

483. 2.52 

261,  458 

221, ?>l 

26. 355 

2.5.  408 

947 

668.  282 

363,  464 

364,  818 

28.  285 

27,230 

1,655 

736,  310 

3.54.1,59 

382,1.51 

31,  822 

30,  197 

1.625 

928  313 

432,  62.5 

49.5,  688 

•  19,  8.59 

•  18.  880 

•  979 

«4.57,.520 

•21.5,510 

"242.010 

11,421 

670 

.3.33,  959 

138  509 

19.5,  4,50 

12. 214 

11,691 

5.53 

310,  .580 

13.5,  489 

17.5.  O'!! 

9.607 

9.28,5 

203, 173 

162.  861 

100,  370 

9,490 

9,203 

287 

183.  2.53 

101.  856 

81,397 

12.  836 

12.  ,553 

283 

246.  .565 

140.  120 

106. 385 

» 14.  768 

•  14,  .541 

T  227 

M82,.520 

•  132,  863 

»  49,  657 

13,619 

13,400 

219 

166.684 

119,904 

46.  780 

11.848 

11.68.5 

163 

i:46, 104 

100.  660 

35.  444 

9,405 

9,282 

123 

100.  763 

80.286 

20,477 

3,221 

3, 1.55 

66 

45.  .339 

31, 184 

14. 1.55 

1,222 

1, 176 

46 

31,670 

14,  .548 

17,122 

809 

7.59 

.W 

.30.  225 

11,385 

18,840 

1,129 

1.002 

127 

67. 349 

1,5,717 

51,632 

3,  474 

3. 163 

371 

204,  612 

63.668 

140,944 

.5, 2,50 

4,8.53 

.397 

234,620 

9.3,899 

140.721 

8,708 

.5.38 

.308  109 

161,386 

146,723 

9.162 

8,746 

416 

248  283 

151, 189 

8.0.58 

7.626 

432 

1.31,  .563 

127,9,54 

7.611 

7,081 

530 

283,314 

1.31,871 

1,51,443 

8,862 

8,075 

787 

394,1.53 

167,530 

220,  623 

671 

616 

65 

26  208 

11.  .521 

14.  *587 

619 

.583 

36 

19. 474 

10,782 

8692 

715 

665 

50 

29.232 

Ii9l2 

16.  .320 

780 

715 

65 

29.5.30 

13,365 

16. 165 

638 

31 

21. 193 

10. 487 

10,706 

671 

628 

43 

12,070 

9. 1,52 

.580 

627 

63 

9,880 

12,909 

594 

,562 

32 

10, 165 

6,217 

.A39 

.506 

33 

8  645 

11,493 

631 

.582 

49 

3,5, 049 

10,988 

24, 061 

.590 

.551 

39 

18  7.57 

■uli'i!! 

81.53 

.583 

539 

44 

10.512 

12,8,88 

647 

604 

43 

11,679 

11,630 

691 

632 

69 

12,1.52 

1.5,  121 

739 

674 

65 

13. 365 

17,717 

693 

628 

65 

27,520 

12.  575 

14,94.5 

697 

636 

61 

32.789 

13,  193 

19.  .596 

817 

767 

50 

32,379 

16. 185 

16, 194 

724 

73 

39,830 

13,  631 

2,5,  899 

639 

61 

28;  529 

13,087 

1.5,442 

686 

610 

73 

.33. 817 

■  kUrtril 

20.027 

74 

37,076 

21,172 

815 

745 

70 

36  795 

15,609 

21,186 

813 

723 

90 

43,754 

16,060 

27, 694 

•  Eidudes  firms  in  fields  of  agriculture  and  professional  services.  Includes  self-employed  person  only  If 
he  has  either  an  established  place  of  business  or  at  least  one  employee. 

•  Industrial  and  commercial  only;  excludes  banks,  railroads,  insurance  companies,  etc. 

•  Operating  businesses  are  end-of-quarter  data  with  annual  estimate  centere-l  at  June  30.  New  and  dis¬ 
continued  businesses  and  business  transfers  are  totals  for  the  year  and  half-year. 

•  Total  for  period. 

•  Not  available. 

•  Revised  series  no  longer  carries  group  of  agents  and  commercial  services  (such  as  real  estate  and  Insur¬ 
ance  brokers,  holding  and  finance  companies,  tourist  agencies,  etc.). 

•  Revised  series  has  more  complete  coverage  of  small  firms. 

•  Preliminary. 

Sources:  Department  of  Commerce  and  Dun  &  Bradstreet,  Inc. 
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INTERNATIONAL 

TRANSACTIONS 

Table  G-49. — United  States  balance  of  payments,  excluding  U.  S.  Government  grants  oj  I 

military  goods  arid  services,  1947-53  I 

[Billions  of  dollars] 

Area  and  type  of  transaction 

1947 

1948 

19i9 

1950 

1951 

1952 

1953  ' 

WITH  THt  WORLD* 

Exports  of  goods  and  services: 

Total . 

19.8 

17.0 

16.0 

14.4 

20.2 

20.6 

21.4 

Less;  Unilateral  military  transfers . 

.1 

.4 

.2 

.6 

1.5 

2.6 

4.7 

Net  total . 

19.7 

10.6 

15.8 

13.8 

18.7 

18.1 

16.8 

Imports  of  goods  and  services: 

Military . 

.5 

.8 

.6 

.6 

1.3 

1.9 

2.5 

Other . 

7.8 

9.5 

9.0 

11.5 

13.8 

13.9 

14.3 

Total . 

8.3 

10.3 

9.6 

12.1 

15.1 

15.8 

16.8 

Unilateral  transfers  other  than  U.  S.  flovorn- 

ment  grants  (net  outflow  (— )J . 

Balance  on  goo*ls  and  services  and  unilateral 

-.7 

-.7 

-.6 

-.0 

-.5 

-.6 

-.7 

transfers  other  than  U.  8.  Oovemnient 
grants  [net  outflow  (— )] . 

-1-10.7 

+5.6 

+5.5 

+1.2 

+3.2 

+1.7 

-.7 

Unite<l  States  private  cui>ital  [net  outflow 

(-)J . 

-1.0 

-.9 

-.6 

-1.3 

-1.1 

-1.1 

-.1 

Errors  and  omissions . 

Balance  on  gooils  and  services,  unilateral 
transfers  other  than  U.  8.  (lovernment 
grants.  United  States  private  capital,  and 
errors  and  omissions  (not  outflow  (— )) . 

-i-1.0 

+  1.0 

+.8 

+.2 

+.5 

+.6 

+.3 

+  10.7 

+.5.8 

+5.7 

(>) 

+2.7 

+  1.2 

-.5 

U.  S.  Government  credits  and  grants  (exelud- 

Ing  transfers  of  military  goods  and  services). 
Increa.se  (+)  or  decrea.se  (— )  In  foreign  gold 

‘-8.8 

-4  6 

-5  6 

-3.6 

-3. 1 

-2.4 

-2.0 

and  dollar  a.s.seLs  through  transactions  with 
the  United  States . 

-1.9 

-1.2 

-.  1 

+3.6 

+.4 

+1-2 

+2.5 

WITH  WESTERN  EUROPE  AND  DEPENDENCIES  ' 

Exports  of  goo<ls  and  services,  excluding  mill- 

8. 1 

6  4 

6. 1 

4  5 

6. 1 

5.6 

4.8 

Imports  of  goo<ls  and  services  • . 

Bal.kiice  on  goods  and  services  and  unilateral 

2  8 

3.3 

3.2 

3.9 

4.9 

5.6 

6.3 

transfers  other  than  U.  8.  Government 
grants  (net  outflow  (— )] . 

+5.3 

+3.1 

+2.9 

+.6 

+  1.2 

(«) 

-1.5 

United  States  private  capital  [net  outflow 

+.1 

(-)) . 

-.  1 

-.2 

(») 

-.3 

(•) 

(•) 

Multilateral  tran.sfers ' . 

Balanw  on  goods  and  services,  unilateral 

+1.7 

-t-1.5 

+  1.7 

+.6 

+.8 

+1.1 

+.4 

transfers  other  than  U.  8.  Government 
grants,  Untte<l  States  private  capital,  and 
multilateral  transfers  [net  outflow  (— )J . 

+6.9 

+4.4 

+4.6 

+.9 

+2.1 

+1.0 

-1.0 

U.  8.  Government  credits  and  grants  (exelud- 

ing  transfers  of  military  goods  and  .service.s) 
Increa.se  (-1-)  or  decrease  (— )  In  foreign  gold 

-4.3 

-3.7 

-4  6 

-2.9 

-2.0 

-1.6 

-1.1 

+2.1 

and  dollar  assets  • . 

-2.6 

-.7 

-.1 

+  1.9 

-.1 

+.6 

WITH  CONTINENTAL  WESTERN  EUROPE  ANU 

DEPENDENCIE.S  • 

Exports  of  goods  and  services,  excluding  mil- 

ilary  transfers . 

(•) 

4.9 

4.5 

3.3 

4.3 

4.0 

3.4 

ImiM)rts  of  goods  and  services  • . 

Balance  on  goods  and  services  and  unilateral 

(•) 

2.0 

2.0 

2.3 

2.9 

3.6 

4.1 

transfers  other  than  U.  S.  Government 
gnnts  [net  outflow  (— )] . 

(•) 

+2.9 

+2.5 

+1.0 

+1.3 

-L.4 

-.8 

United  States  private  capital  [net  outflow 

Multi\at(nl  tran.sfers  * . 

Balance  on  goods  and  services,  unilateral 
transfers  other  than  U.  8.  Oovcniment 
grants.  United  8tates  private  capital,  and 
multilateral  transfers  [net  outflow  (— )j _ 

f) 

(•) 

-.1 

+.2 

+.1 

+.6 

—  2 
+^4 

(») 

+.1 

-.1 

+.1 

+.2 

+.1 

(•) 

+3.0 

-i-3.2 

+1.2 

+1.5 

+.4 

-.5 

U.  8.  Government  credits  and  grants  (exelud- 

ing  transfers  of  military  goods  and  services). 
Increase  (-)-)  or  decrease  (— )  in  foreign  gold 
and  dollar  assets  • . 

(•) 

-2.  H 

-3.4 

-2.2 

-1.8 

-1.1 

-.8 

+1.2 

(*) 

-.2 

+.2 

+.9 

— 

+.3 

+.7 

See  footnotes  at  end  of  table. 
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Table  G-49. — United  Stales  balance  oj  payments,  excluding  U.  S.  Government  grants  of  military 
goods  and  services,  1947-53 — Continued 

(Billions  of  dollars] 


Area  and  type  of  transaction 


WITH  STESUNO  AREA  * 

Exports  of  Roods  and  services,  excludliiR 
military  transfers . . 

Imports  of  goods  and  services  • . 

Balance  on  goods  and  services  and  unilaUrul 
transfers  other  than  U.  S.  Oovommont 

grants  (net  outflow  (— )] . 

United  States  private  capital  (net  outflow 


MoltUatonl  transfers  ’ . 

Balance  on  goods  and  services,  unllaterul 
transfers  other  than  U.  8.  Government 
grants,  United  States  private  capital,  and 
multilateral  transfers  [net  outflow  (— )] - 

U.  S.  Government  credits  and  grants  (exclud¬ 
ing  transfers  of  military  goods  and  scrvlcosl 
Increase  (-1-)  or  decrease  (— )  In  foreign  gold 
and  dollar  assets  • . . 


WITH  CANADA 

Exports  of  goods  and  services,  excluding  mili¬ 
tary  transfers . 

Imports  of  goods  and  services  • . 

Balance  on  goods  and  servicis  and  unilateral 
transfers  other  than  U.  S.  Government 

grants . . . 

United  States  private  capital  (net  outflow 


=  MultUAharal  transfers » . 

I  Balance  on  goods  and  service^  unilateril 

■  transfers  othrr  than  U.  8.  Goveniment 

grants.  United  States  private  capital,  and 
multilateral  transfers  (net  outflow  (— )] . 

U.  8.  Government  credits  and  grants  (exclud¬ 
ing  transfers  of  military  goods  and  services). 
Increase  (-I-)  or  decrease  (— )  In  foreign  gold 
tnd  dollar  assets  • . 


WITH  LATIN  AMERICA  * 


Exports  of  goods  and  services,  excluding 
military  transfers . 


Imports  of  goods  and  services  • . 

Balance  on  goods  and  services  and  unllaterd 
transfers  other  than  U.  8.  Government 

grants  (net  outflow  (— )1 . 

United  States  private  capital  [net  outflow 

Muiuliutenl  transfers » . 

Balance  on  goods  and  servloe^  unilateral 
transfers  other  than  U.  8.  Government 
grants.  United  States  private  capital,  and 
multilateral  transfers  [net  outflow  (-)].. 


U.  8.  Government  credits  and  grants  (exclud¬ 
ing  transfers  of  military  goods  and  services) 
Increase  (-I-)  or  decrease  (— )  In  foreign  gold 
and  dollar  assets  • . 


1947 

1948 

1949 

1950 

1951 

1952 

1953  1 

(•) 

■ 

2.5 

1.9 

■ 

3.0 

2.4 

(•) 

2.0 

1.8 

H 

3.0 

2.8 

2  9 

(•) 

-1-.7 

-I-.7 

H 

+.2 

-i-.2 

-.5 

(•) 

-.1 

-.  1 

(•) 

(•) 

(*) 

(•) 

-1-1.4 

+.9 

-♦-.3 

-I-.5 

-h.6 

(•) 

(•) 

-t-2.0 

-fl.P 

-.3 

-l-.r 

+■3 

(•) 

-.9 

-1.1 

-.7 

-.3 

-.6 

-.5 

(•) 

-10 

-.4 

-fl  0 

-.4 

-.2 

-1-.9 

2.7 

2.5 

2.6 

2.7 

3.5 

3.8 

4.1 

1.5 

2.0 

2.0 

2.4 

Z8 

3.0 

3.2 

+1.1 

-I-.4 

-h-6 

-1-.3 

+.1 

-t-.s 

+.y 

+.2 

-.2 

-.1 

-.7 

-.4 

-.4 

-.2 

-.5 

-.6 

-.5 

-.2 

-.2 

”•  * 

-.4 

+.8 

-.4 

(•) 

-.6 

(») 

-.3 

-1-.3 

(•) 

(») 

(») 

(>) 

(») 

(«) 

(») 

-.8 

■f.4 

(«) 

-I-.6 

(*) 

-*-.3 

-.3 

4.8 

4.2 

■  3.7 

3.9 

5.2 

4.8 

4.2 

Z8 

3.1 

3.0 

3.6 

4. 1 

4.3 

4.4 

•f2.0 

-1-1.1 

-f-.T 

+■3 

-fl.O 

-1-.6 

-.2 

-.6 

-.3 

-.3 

-.2 

-.3 

-.4 

-i-.l 

-.6 

-.7 

-.7 

-.5 

-.6 

-.2 

(•) 

-I-.8 

(•) 

-.3 

-.3 

■f.l 

-.  1 

-.  1 

-.2 

(«) 

-.  1 

m 

-.2 

-.1 

-.3 

-.6 

-.1 

-*-.4 

+.3 

(«) 

-l-.l 

+.5 

See  footnotes  at  end  of  table. 
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Table  G-49. — United  States  balance  oj  payments,  excluding  U.  S.  Government  grants  oj  military 
goods  and  services,  19^-53 — Ckintinucd 


[nillioDs  of  dollar^] 


Area  and  typo  of  transaction 

1947 

1948 

1949 

1050 

1051 

1952 

1953  > 

WITH  OTHER  COUNTRIES  ' 

Exports  of  goods  and  services,  excluding  mili¬ 
tary  transfers. . 

(•) 

2.2 

2.3 

1.9 

2.7 

2.6 

2.7 

Imports  of  goods  and  services  • . 

(•) 

1.7 

1.4 

2.0 

2.6 

2.6 

2.9 

Ual:uiee  on  goods  and  services  and  unllaUrai 
transfers  other  than  U.  8.  Oovemment 
grants  (net  outflow  (— )] . 

(•) 

+.5 

+1.0 

(•) 

+.1 

(») 

-.2 

Utdted  8tatcs  private  capital  [net  outflow 

(-)i . 

(•) 

-.1 

-.2 

-.1 

-.2 

-.1 

-.  1 

Multilateral  transfers » . 

(•) 

+.3 

+.2 

+.2 

+.2 

+.5 

+.6 

Balance  on  giKxls  and  lerTioe^  unilateral 
tnnsfers  other  than  U.  8.  Oovemment 
grants.  United  States  private  capital,  and 
multilateral  transfers . 

(•) 

-1-.7 

+1.0 

+.1 

+.1 

+.4 

+.3 

U.  S.  Oovemment  credits  and  grants  (exclud¬ 
ing  transfers  of  military  goods  and  si-rvla's) , 

(•) 

-.8 

B 

-.6 

-.6 

-.5 

-.4 

Increase  (-(-)  or  decrease  (— )  in  foreign  gold 
and  dollar  asseds  • . 

(•) 

+.1 

■ 

+.6 

+.5 

+.1 

+.1 

■  Januiiry-Septpniher  data  at  annual  rates. 

I  Inrludr.s  international  Institutions. 

>  I>ess  than  SO  inillion  dolLars. 

*  Inclinles  3.1  billion  dollars  for  subscription  to  International  Monetary  Fund  and  International  Bank 
for  Recmstructlon  and  Development. 

*  For  KeoKraphIc  coverage,  see  Surtev  of  Current  liunineit,  December  1052. 

*  Includes  net  unilateral  transfers  other  than  U.  8.  Oovemment  military  and  economic  aid. 

’  Includes  errors  and  omissions;  (4-)  indicates  payment  by  the  area. 

'  Includes  cokl  transactions  with  the  Unitol  States  only. 

'  Not  available. 

Source:  Department  of  ('ommerce. 
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(M  illions  of  dollars] 


Type  of  aid 

1947 

1948 

1949 

1950 

1951 

1952 

Disbursements  on  grants: 

i 

Military  goods  and  services: 

516 

1,471 

2,593 

4,6,52 

49 

327 

171 

62 

8 

46 

40 

5 

2 

Other  Government  grants: 

mum 

ECA  and  Mutual  Security: 

1,397 

3,730 

2,719 

MIDI 

1,515 

1,255 

■■■■■ 

96 

92 

114 

1,53 

281 

428 

Army  Civilian  Supply  • . 

1,(X)9 

1,468 

1,082 

500 

336 

155 

131 

86 

130 

203 

166 

12 

4 

International  Refugee  Organization  and  other 

• 

international  rdief  agencies,  excluding 

UNRRA . 

34 

116 

104 

84 

39 

48 

71 

773 

627 

2 

Other  grants . . 

68 

64 

33 

28 

58 

17 

10 

Total  disbunsements . 

2,019 

4,271 

5, 457 

4,194 

4,569 

4,613 

6,547 

I.«ss:  Receipts . 

147 

172 

245 

151 

1.38 

85 

124 

Equals:  Net  unilateral  |iayinents.. . 

l,8r2 

4,099 

5, 212 

4,043 

4, 4.31 

4,  .528 

6,  42:< 

Long-term  capital: 

Subscription  to: 

International  Bank  for  Reconstruction  and 

317 

2,745 

■■■iiil 

2.850 

476 

428 

163 

209 

3.33 

49 

Export-Import  Bank . 

797 

454 

163 

193 

222 

483 

661 

273 

168 

30 

2 

SO 

6 

26 

28 

3 

20 

22 

13 

7 

Other . 1 . 

81 

9 

12 

6 

6 

15 

19 

Total  long-term  capital  outflow . 

7,143 

1,416 

679 

414 

4.50 

8.38 

72t» 

Less:  Repayments . 

294 

443 

205 

287 

310 

429 

1  415 

Equals:  Net  long-term  capital  movements . 

6,849 

973 

474 

127 

140 

409 

284 

Short-term  capital,  net . . 

108 

-87 

173 

37 

23 

6S 

1  -.36 

U.  S.  Government  grants  of  military  goods  and 

services . 

49 

373 

211 

5K1 

1.4Si 

2.  .593 

4. 652 

Other  U.  S.  Government  grants,  net . 

1,82:1 

3. 726 

5,001 

3,  4f4) 

mV.i1 

1.  935 

1,771 

U.  8.  Government  long- and  short-term  credit . 

6,967 

886 

647 

164 

1 

477 

248 

•  January-Soptember  data  at  annual  rates. 

*  After  1949,  includes  disbursements  in  Germany  admUiisteru(i  by  EGA  from  funds  appropriated  under 
the  Army  Civilian  Supply  Program. 

Source:  Department  of  Commerce. 


Table  G-51. — Estimated  gold  reserves  and  dollar  holdings  oj  foreign  countries,  1928,  1937,  and 

1945-53 


[Illlllons  of  dollars] 


Area 

1928 

1937 

1945 

1947 

1948 

1951 

1953' 

All  foreign  countries . 

8.8 

20.8 

m 

15.0 

19.2 

23.1 

Sterling  area . 

Continental  OEEC  countries 

1.4 

4.1 

IQn 

mi 

2.9 

Hi 

m 

3.8 

4.1 

and  dependencies . 

4.3 

6.8 

7.9 

7.0 

5.6 

6.0 

6.6 

BO 

8.1 

9.7 

Other  Europe . 

.1 

.1 

.8 

.9 

■ii 

.7 

.6 

.6 

.5 

.6 

.5 

Canada . 

.4 

.4 

1.7 

1.5 

.7 

1.2 

1.4 

2.0 

2.2 

mi 

Latin  American  Republics . 

1.1 

1.0 

3.8 

BU 

2.9 

■>*1 

3.1 

3.5 

3.4 

Bll 

By 

All  other  countries . 

1.5 

1.9 

2.5 

■M 

1.8 

1.6 

1.9 

2.4 

m 

wQ 

•  Preliminary  estimates. 

Note. — Includes  gold  reserves  and  dollar  holdings  of  all  foreign  countries  with  the  exception  of  V.  S.  S.  It. 
gold  reserves.  Holdings  of  the  Bank  for  International  Settlements  (both  for  its  own  and  KPIT  aeeouiits) 
and  of  the  Tripartite  Commission  for  llestitutlon  of  Monetary  Gold  are  Included  with  the  holdings  of  Con¬ 
tinental  OEEC  countries  and  dependencies.  Figures  represent  (1)  reported  and  estimated  gold  reserves  of 
central  banks  and  governments,  and  (2)  oflielal  and  private  dollar  holdings  reported  by  banks  in  the  United 
States,  including  forelgn-held  deposits,  U.  S.  Government  securities  maturing  within  20  months  after  date 
of  purchase,  and  certain  other  short-term  liabilities  to  foreigners.  Year-end  estimates  for  all  vears  except 
1928;  the  1928  figures  are  estimated  on  the  basis  of  gold  reserves  at  the  end  of  that  year  plus  dollar  holdings 
reported  by  16  New  York  City  banks  as  of  May  31,  1929. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System. 
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Table  G-52. — Indexes  of  quantity  and  unit  value  of  United  States  merchandise  imports  for 
consumption  and  of  domestic  merchandise  exports,  by  economic  class,  1936-38  average  and 
1937-53 

11936-38-1001 


Period 

ToUl 

Crude 

materials 

Cmde 

foodstuffs 

Manu¬ 

factured 

foodstuffs 

Semi-man¬ 

ufactures 

Finished 

manufac¬ 

tures 

Quantity 

Merchandise  Imports  for  con- 

sumption: ' 

1936-38  average . 

100 

100 

100 

100 

100 

100 

11M7 . 

108 

129 

96 

83 

130 

84 

1948 . 

123 

139 

109 

91 

149 

103 

1949 . 

120 

125 

119 

97 

143 

101 

1950 . 

140 

152 

113 

117 

219 

125 

19.11 . 

144 

142 

119 

122 

200 

134 

1952 . 

151 

ISO 

118 

129 

206 

150 

19.13* . 

159 

149 

118 

136 

234 

160 

Unit  value 

1936-38  average . 

100 

100 

100 

100 

100 

100 

1947 . 

213 

180 

311 

208 

191 

245 

1948  . 

235 

203 

343 

212 

217 

266 

1949  . 

224 

195 

330 

202 

198 

258 

1950 . 

243 

214 

454 

203 

193 

212 

1951 . 

305 

312 

512 

221 

244 

296 

1952 . 

289 

2.18 

616 

222 

248 

292 

19f»3  * . 

277 

233 

618 

221 

236 

286 

Quantity 

Domestic  merchandise  ex- 

iwiis: ' 

19:16-38  average . 

100 

100 

100 

100 

100 

1947 . 

275 

397 

478 

203 

332 

1948 . 

214 

362 

350 

144 

257 

1949 . 

219 

435 

297 

150 

250 

19.10 . 

193 

287 

237 

127 

225 

1951 . 

247 

142 

475 

264 

154 

298 

1912 . 

251 

121 

427 

243 

152 

326 

1953* . 

262 

99 

331 

214 

131 

383 

Unit  value 

19.36- 38  average . 

100 

100 

100 

100 

100 

BBM 

1947 . 

188 

195 

248 

218 

169 

1918 . 

200 

223 

255 

223 

184 

1949 . 

186 

212 

225 

177 

174 

19.10 . 

180 

220 

193 

151 

170 

1951 . 

206 

260 

215 

189 

209 

19.12 . 

205 

245 

233 

177 

206 

200 

1953  * . 

204 

230 

220 

187 

201 

201 

•  The  Indexes  of  quantity  are  a  measure  of  the  volume  of  trade  after  the  influence  on  value  of  changes  In 
average  prices  has  I'een  eliminated.  The  Indexes  of  unit  value  provide  a  measure  of  change  In  the  average 
prices  at  which  trade  transiu  tions  are  re|)ortc<l  In  ollicial  foreign  trade  statistics,  including  changes  in  average 
prices  that  result  from  changes  In  the  commodity  composition  of  trade. 

>  Estimates  l>ased  on  data  for  the  first  10  months. 

Note.— Exi>ort  Indexes  of  crude  and  manufactured  foodstuffs  In  some  periods,  particularly  those  of  unit 
value  during  lO^iO,  are  Influenced  by  sales  of  large  quantities  of  food  products  at  prices  considerably  below 
market  quotations.  Such  exports  Include  sales  from  Oovemment-owned  surplus  and  shipments  on  which 
subsidies  were  paid  by  tlie  Department  of  Agriculture. 

Source:  Department  of  Commerce. 


I 


223 


SUMMARY 


Table  G-53. — Changes  in  selected  economic  series  since  1939  and  since  1952 


r 


Table  G-53. — Changes  in  selected  economic  series  since  1939  and  since  1952 — Continued 


5 

Source: 

Ap¬ 

pendix 

Table 

No. 

Relatives  on  1939  base 

Per¬ 

centage 

Economic  series 

1016 

1950 

1951 

1052 

1953 

change, 
1952  to 
1053* 

0-31 

Consumer  price  index:  All  items . 

140 

173 

187 

101 

193 

-f.8 

Food . 

168 

215 

239 

243 

230 

-1.6 

Apparel . 

159 

187 

204 

202 

200 

-.9 

Rent . 

106 

126 

131 

136 

143 

-1-5.3 

Medical  care‘ . . 

(•) 

146 

153 

161 

167 

-1-3.5 

0-32 

Wholeeale  price  index:  All  commodities _ 

157 

206 

229 

223 

220 

-1.3 

Farm  products . 

228 

267 

311 

203 

266 

-9.3 

Processed  foods . 

170 

230 

257 

251 

242 

-3.9 

1 

Other  than  farm  products  and  foods _ 

135 

181 

199 

105 

196 

-1-.7 

1  0-33 

Prlws  received  by  farmers . 

246 

269 

318 

303 

272 

-10.4 

Parity  index  (prices  paid,  Interest,  taxes, 
and  w'age  rates) . 

169 

208 

220 

233 

227 

-2.8 

0-35 

Short-  and  intermerliate-term  consumer 
credit  outstanding:  Total . 

116 

288 

207 

358 

309 

-t-11.5 

inst.ilment  credit . 

03 

322 

320 

415 

484 

-i-16.7 

0-38 

Loans  and  investments  of  all  commercial 
banks:  Total . 

2S0 

311 

326 

348 

360 

-f3.6 

Loans . 

181 

303 

335 

373 

398 

-f6.7 

Invc-stments  in  U.  8.  Oovemment 
obligations . 

450 

380 

377 

388 

390 

-I-.5 

0-41 

Oross  public  debt  and  guar.mtecd  i.ssues _ 

545 

539 

545 

562 

578 

-I-Z9 

0  44 

Corporate  profits  l)eforo  taxes . 

362 

C3l 

672 

603 

(*) 

•  14.7 

Corporite  profits  after  taxes . 

278 

454 

402 

372 

(•) 

•9.8 

Dividend  payments . 

153 

230 

242 

230 

247 

-f3.3 

Undistributed  profits . 

675 

1, 133 

908 

792 

(•) 

•16. 1 

•  Chan(w*s  arc  comt>utc<l  from  data  as  reporte<l  and  therefore  may  differ  slightly  from  changes  computed 
from  the  relatives  shown  here. 

I  Not  available. 

•  Based  on  data  for  the  first  .1  quarters  of  each  year. 

I  Based  on  percentage  changes  published  In  Department  of  I.ator  monthly  reports  on  consumer  prices. 
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